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THE IRON AND STEEL PRODUCED IN BELGIUM AND FRANCE—INTEREST- 
ING STATISTICS. 


In connection with a recent discussion upon the iron trade of the Con- 
tinent, as compared with that of Great Britain, some important statistics 
were made public in accordance wito a motion made in Parliament by 
Mr. Laird, the member for Birkenhead, the well known iron shipbuilder 
of that place. The statistics furnish us with information relative to the 
quantity and value of iron and steel, manufactured and unmanufactured, 
imported into Great Britain from Belgium and France, and also similar 
information relative to the whole export trade in these goods by those 
two countries respectively in each year, from 1862 to 1866. The importa- 
tions to Great Britain of iron and steel, neither wrought nor unmanu- 
factured, are returned as follows: 


1862. 1863. 1864. 1865. 1866. 

Tons. Tons. Tons. Tons. Tons. 
Pig iON. .eeeeessecerecs ‘@eene eee 0 1 5,148 59 37 
Bars, —— Sai cece wanes dice 80 2,615 1,590 1,721 
Sheet.. eeceereeeseeeesreertrseseses l 0 1,664 102 64 
Wire. .......ceeseceee Coesewsrces 16 =—:128 “ 282 258 
Rough castings......+++.- seedecss 0 0 9 108 19 
Soar eee 24 41 188 57 67 
Hoo aeeeseeerteooesesscee eeeesses 0 0 q 0 3 
Old broken and cast iron .......:.. 65 184 1,469 1,018 361 
Steel, we viaeon eves 1 102 192 89 136 
Old broken steel.....secrcesseeces 0 0 0 84 40 
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The total declared or computed value of the iron, not wrought or fully, 
manufactured, imported from Belgium, was: in 1862, £3,219; 1863, 
£6,433 ; 1864, £100,809; 1865, £33,548; 1866, £40,630, The iron 
and steel wrought or manufactured, also imported into Great Britain from 
Belgium in the respective periods indicated, are returned in cwts., and 
they are as follows: swords, cutlasses, matchlets, bayonets, gun-barrels 
gun-locks, cannon and mortars of iron, not mounted, nor accompanied 
with carriages, 1,897 cwts. in 1862; 170 in 1863; 853 in 1864; 514 in 
1865, and 280 in 1866. Ornamented articles of iron and steel, 14 cwts, 
in 1862; 1 cwt. in 1863; 3 in 1864; 20 in 1865; and tin 1866. 
Machinery, wrought castings, tools, cutlery, and other manufactures of 
iron and steel unenumerated was 15,517 in 1862 ; 31,268 in 1863; 84,413 
in 1864; 214,248 in 1865; and 81,881 in 1866. The money worth of the 
property of this class sent to Great Britain from Belgium was, in 1862, 
£41,782; 1863, £41,172; 1864, £79,862 ; 1865, £132,739, and 1866, 
£89,224, The unwrought iron and steel received by Great Britain from 
France are set down as follows : 


1862, 1863. 1864, 1865. 1866. 
Tons. Tons. Tons. Tons. Tons. 


PIC GED. cocci cccrcccssccvcccvecessses 28 313 97 41 1) 


Bars, unwrought..... eencceccnces ane 12 62 81 12 
260 100 10 


50 

Sheet .....cece @eeteoeeereseeeesveeeee 0 10 

Wire .....ccceeee occevecceces eosees 8 il 45 869 887 
0 2 1 22 2 


Rough Castings........sseesses- sees 
Slit, or hammered into’ rods oO 0 0 ZU 
Cast. eeeereeceteoeeeeaee @eeeeeet e@eeeeoene 13 23 "4 435 190 


Hoops 0 3 4 0 
Old broken and o'd cast iron .......... 80 543 2,016 1,004 


Steel, unwrought............. geeances 149 41 54 104 
Old broken steel ....cccccccccces 0 0 8 8 


The total value of the above described products received in Great 
Britain from France was—in 1862, £1,901; 1863, £5,155; 1864 
£8,616; 1865, £26,867, and 1866, £27,753. The iron and steel, wrought 
or manufactured, also sent to Great Britain from France, are for swords, 
cutlasses, &c., as enumerated in the Belgian return, 81 cwts. for 1862, 9 
for 1863, 380 for 1864, 2 for 1865, and 101 for 1866. Ornamental arti- 
cles of iron and steel received in 1862 were 55 cwt.; in 1863, 40; in 
1864, 97; in 1865, 86; and in 1866, 11. The machinery, wrought 
castings, tools, &c., as in the Belgian return, are in 1862, 20,008 tons; in 
1863, 28,563; in 1864, 15,022; in 1865, 19,544, and in 1866, 46,438 
tons. The total value of the iron and steel, wrought or manufactured, 
imported from France, was—in 1862, £56,118; in 1863, £66,112; in 
1864, £48,202; in 1865, £57,176, and in 1866, £92,143. These returns 
have been obtained from the office of the Inspector General of imports 
and oxporis at the London Custom House. Mr. A. W. Fonblanque, of 
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the Statistical Department of the Board of Trade, supplies that portion of 
the return which shows the quantities of the several descriptions of iron of 
Belgian manufacture sont out from that country, not only to the United 
Kingdom, but also to all other places, during the five years over which 
the returns extend. The quantities are given in tons of 1,000 kilogrammes 
each, and the returns are as under : 


Ore— 

To the United Kingdom..... 

To other Countries........++ 
Pig and Old— 

'o the United Kingdom..... 

To other Countries........+++ 
Wrougnt-iron Wire— 

To the United Kingdom..... 

To other Countries. ....ceee ° 
Wrought-iron Rails— 

To the United Kingdom..... 

To other Countries......0+++ 
Wrought-iron (sheet) — 

To the United Kingdom..... 

To cther Countries.......... 
Wrought iron of other sorte— 

To the United Kingdom... . 

To other Countries........+- 
Manufactures of Cast-iron— 

To the United Kingdom ..... 

To other Countries ........+ 
Wrovght-iron Nails— 

To the United Kingdom..... 

To other Countries........ oe 
Manufactures of Wrought-iron— 

To the United Seaton. oaes 

To other Countries........++ 
Machinery of cast-iron— 

To the United Kingdom..... 

To other Countries. ........- 


1962. 


9,381 
191,076 


0 
84,002 


22 
1,822 


0 
46,835 


0 
8,212 


110 
23,132 


0 
8,134 


905 
10,975 


29 
2,511 


118 
5,674 


Machinery of Wrought iron and Steel— 


To the United Kingdom..... 
To other Countries. .......+. 


30 
8,824 


1863. 


10,783 
192,106 


0 
22,913 


85 
637 


0 
47,824 


0 
10,961 


184 
88,668 


287 
1,414 


984 
11,619 


31 
1,543 


64 
5,792 


54 
10,518 


1864. 


6,135 
189,501 


5,920 
20,087 


419 
1,210 


8,292 
81,159 


2,776 
15,361 


8,068 
42,873 


7 
2,782 
1,'86 

11,376 


43 
2,550 


150 
1324 


51 
9,492 


1865, 1866. 


eoeece 1,768 
seeeee 155,979 


83 299 
10,628 15,089 
eeeese 201 
-e@eees "40 


14,110 1,796 
103,779 68,902 


0 46 
0 16,849 
0 4,90 
0 51,8.5 
7 8 
5,0’8 7,582 


1,047 1,004 
15,112 9,129 


0 28 
4 8,277 
6 0 
0 0 
0 0 
0 0 


A similar return relative to the trade of France in the same class of 
products, as are enumerated with regard to Belgium, shows that France 


sent away in 


Cre— 
To the United Kingdom..... 
0 other countries.....ceees 


Pig— 
To the United Kingdom..... 
To other countries........0. 
Wrought Bars— 
To the United Kingdom..... 
To other countries.......... 
Wrought Naile— 
To the United Kingjom..... 
To other countries...s...s+ 


1852. 
Tons. 


1,944 
62,556 


51 
299 


40 
2,405 


0 
1,244 


1863, 
Tons, 


20,808 
45,427 


5 
881 


0 
442 


0 
848 





1864, 
Tons. 


20,966 
70,031 


0 
525 


22 
504 


- 0 
11,657 


1865. 1866. 
Tons, Tons, 


15,116 12,095 
131,151 125,266 


0 0 
481 0 
0 0 
755 0 
2,100 0 
821 822 



































TO nA ay 





















64 IRON AND STEEL PRODUCE IN BELGIUM AND FRANCE. [ August, 


— oo — =. 
8. On D8, ons. 
— Sheet ( and tinned)— 
To te Usited Kin eeese 0 15 61 0 0 
629 179 238 290 0 
matt ate wo 

To the United Kingdom eas 14 q 20 24 0 
To other countries. .......0. 236 211 198 162 0 

Wrought Wire— 
To the United Kingdom. .... 0 0 0 8 0 
‘ 171 41 127 148 0 











70 50 81 90 66 
2517 1,810 2,985 1,915 1,623 


veces 147 285 275 492 602 
To other countries........ . 5746 4,785 5,922 6,595 5,185 
Manufactures of sheet iron and tioned = 





To the United Kingdom..... 26 28 38 33 838 

selene countries... .cceces 257 227 274 212 276 
wire ihe United Xin 

att easy <eisoA @eees eeee eeeve eee ee 

To other countries......... 487 171 1,004 772 - 
Machinery other than steam— 

To the United Kingdom..... 169 145 798 177 
Pl cod SS) ‘ ag 3,914 3,182 3,655 8,245 

inery (detached pieces 

To the United Kingdom..... 23 24 71 76 Hose 

To other countries.......... 2,430 1,791 1,812 1,855 “eae 
Manufactures of steel— 

To the United Kingdom..... 65 82 82 28 20 

To other countries........06 257 227 274 212 276 


In remarking upon these statisticts, Mr. Septimus Ledward says :— 
With reference to Belgium, these returns prove that though we have 
actually been supplying that country with the raw material in the form 
of English pig iron, she has been enabled to send the manufacvured article 
largely into our home markets, and, as a matter of course, has competed 
suocessfully with us in many of the foreign markets. With our extraor- 
dinary mineral resources it is obvious that this state of things results from 
one of two causes, or perhaps a combination of both; either the British 
workman kas, until lately, been requiring a very extravagant rate of wages 
for converting pig into manufactured iron, or our British rolling mills are 
more inferior in construction aad our iron masters deficient in skill (as 
compared with their Belgian and French competitors) in the manipulation 
and production of the forms and sizes of rolled iron required in 
the present day. The table at foot shows that during the year 
1864 (about the period of the great strikes) an export trade 
from Belgium to Great Britain, that had not previously existed 
sprang up, while their trade with other foreign countries was 
greatly stimulated by the state of things then existing in our iron 
trade at home. It will seem strange to many whoknow something of the 
jron trade that in the article of rails alone the Belgians aetually sent to 
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England in 1864 and 1865 some thousands of tons. Some writers in the 
public papers make light of the idea of serious competition from any part 
of the world in this great and important branch of our national industry ; 
but others who, like myself, have had practical experience of the extent 
to which, in the production of many descriptions of manufactured iron: 
our British ironmasters are distansed by their continental competitors» 
are of opinion that this question cannot be too much ventilated or too 
seriously considered by the puddlers and rollers on the one hand as to 
wages, and by the proprietors of mills and forges on the other in desira- 
bility of increased mechanical skill to enable them to keep pace with their 
foreign rivals, It isa pity to see British capital driven abroad to be 
expended among foreign workmen, while many of our rolling mills are 
closed and the workmen starving; especially is this to be lamented when 
our very great superior mineral advantages, both as respects coal and 
iron, are admitted on all hands, 


EXPORT OF WROUGHT IRON AND WIRE FROM BELGIUM. 


1862. 1863. 1864. 1865. 186. 
Tons. Tons. Tons. Tons. Tons. 
Iron wire— 
Tothe United Kingdom. ar 22 85 419 *14,110 201 
a countries........ 1,822 637 1,210 103,779 740 
1 — 
To the United Kingdom... .... ee $,292 paw bas 1,726 
To other countries ...... 46,885 47,824 81,159 Siege 63,992 
Sheet or plate iron— 
To the United Kingdom. . eece eecece 2,776 ee*oeee 46 
To other countries....... 8,212 10,961 15,361 oe re 16,848 
Wrought iron, other sorts— 
To the United Kingdom. 110 18t 8,068 ceecee 4,069 
To other countries. ..... 28,132 88,561 42,873 sites 51,325 


In value the progress will be seen by the following figures: 
Exported of the four descriptions above enumerated— 


To Great Britain in 1862 .... £1,177 | To other countries in 1862..... £543,918 
. * 1863 .... 1,916 # vy 18638..... 664,848 
138 “ 1864 .... 75,648 bas <3 1864..... 950,168 
“ “ 1865 .... 95,950, “ “ 1865 .... 705,697 


In addition to the foreign descriptions, Belgium exports annually 
wrought iron nails to the value of £250,000, of which £20,000 worth 
come to England yearly. 





* In the Parliamentary return for 1865 these four descriptions are not classified. 
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INFLATED CORRENCY—FARMERS THE GREATEST LOSERS BY If. 


BY R. G. HAZZARD. 


An able writer estimates that producers and dealers make an addition 
of at least one per cent to their prices as compensation for the additional 
risks of our currency, which will amount to a premium of $130,000,000 
per annum, to be paid by the consumers. This, on his own data, appears 
to be an under-estimate, and a premium of two per cent for this risk, mak- 
ing an aggregate of $260,000,000, is probably not too high. The amount 
is startling, and if this were actually lost to the nation, would be appalling. 
But fortunately this is not the case, for the excess paid by the consumers 
is made by the sellers, and the aggregate property in the country is not 
thereby diminished. So far as the accumulations of the premiums thus 
paid shall be needed to reimburse the producers and dealers for the actual 
decline of stocks on hand at the period of resumption, it might be sup- 
posed they would be repaid to the consumer, who will then be buying at 
a less price in consequence of the change in currency: but the aggregate 
rises and falls from the commencement to the end of inflation must be 
equal. Hence no portion of this premium charged for its extra risks will 
really be thus returned, and it amounts to a bonus paid to induce people 
to take chances which, though in the aggregate just equal, may turn 
against those who take the risks, and which, by the extent of the fluctua- 
tions, may involve them in ruin. A faro bank does not engage in the 
business of gambling without charging a premium for taking the equal 
chances of loss or gain. This bonus is not all paid by those who are 
only consumers. Each producer or dealer charges the premium, and 
each pays on what he consumes. A charges B two per cent extra for 
bread, and B charges A two per cent extra for beef, and a portion of the 
premium is thus neutralized. Those who live on fixed salaries or the 
income of accumulated property, pay their full quota in proportion to 
what they consume and get no return. If the farmer gets the two per 
cent premium on the sale of his product, he is still comparatively a 
loser. If he has an investment of $10,000 in his farm and appurten- 
ances, he will not be able to sell over $2,000 worth of products from it 
per annum; and of this, as matters now are, he will have no surplus 
profit over the expenses of producing it, and the cost of living. He gets 
his premium on this amount but once a year, and buys about as much as 
he sells; but the articles he buys have, on an average, passed through 
the hands of four dealers, adding eight per cent to the price. 

A dealer who has $10,000 capital in his business, can turn it at least 
four times a year; and as he will furnish nothing of his own production, 
and, with the advantages he derives from the fluctuating currency, can 
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afford to ‘spend liberally, we will suppose him to expend $3,000 per 
annum, The account will then stand thus: 


The farmer receives premium on sales of $2,000 at two per cent.....+..+- $40 
And pays premium on purchases of $2,000 at eight per cent........+.+0+ 160 


Loss to the farmer per ANNUM......ccercecscccescccsecercccscccseeess $120 
Dealer receives premium on $40,000, at two per cent....,..0-s.eeseeree 800 
And pays premium on $3,000, at eight per cent .......+.ceeeseeeseeors 240 


—_—___ 


Gain to the dealer sa so da guns ch on dadeeeckeoe $560 


This excess of bonus received by dealers, absorbs that paid by those 
living on salaries or interest, and by farmers and others whose sale of 
products is small in proportion to the capital and labor employed. If the 
farmer sold his whole farm and appurtenances four times every year, and 
got the bonus of two per cent on each sale, he would be on an equality 
with the dealer. As things are, it is very doubtful whether he gets the 
two per cent on his sales of $2,000 per annum. We have a surplus of 
agricultural products to export, and the price of the whole crop of any 
kind is measured by what the surplus portion of it is worth to export and 
sell in competition with foreign producers, who, having a sound currency, 
do not add any bonus for the risks of dealing in it. In such a competi- 
tion no such bonus can be added to the price of our products. But the 
products of the farmers have to pass through the hands of the dealers to 
the consumers, and here again two per cent bonus is charged by each 
one, and this cannot be got back from the consumer abroad, for he can 
buy produets not subject to such charge, so that the price which the 
farmer’s products are worth at his door, is again lessened by these premiums 
paid in its transit to the ship, and the price of this surplus exported thus 
diminished, as before stated, fixes this price of the whole. If there is 
more than can be sold at home, the general market price must come to 
what the surplus will net, after deducting all expenses and charges incident 
to shipping it, or no one would ship the surplus. The farmer thus loses 
at both ends; what he sells is diminished, and what he buys is enhanced 
by the premiums charged for the risks of the currency. 

I have before, on some occasion, adverted to an absolute loss which a 
fluctuating currency entails upon us, in preventing economy in transporta- 
tion. This applies with peculiar force to our Western farmers. Those 
who buy their heavy products cannot take the risks of the currency for 
the long time required to transport them, by the circuitous lake routes, in 
the slow but cheap and appropriate means of sailing vessels. This risk is 
deemed at least equal to the increased cost of the more speedy modes, and 
of course the risk in the one case or the increased cost of transportation in 
the other must be deducted from the price paid the farmers at the place 
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of production.. In the article of Nov, 26,I also mentioned the loss which 
arises from the unwillingness of capitalists to invest in the machinery of 
distribution, such as railroads, rolling stock, steam and sailing vessels, at 
inflated prices, unless they can, by charging high prices for their use, 
speedily get back the extra cost. 

This is severely felt by the farmers of the far Westin the increased cost 
of transportation both ways. An element which caused the rents of stores 
in New York to advance fourfold in one year is not to be overlooked. 

I have, in articles heretofore published, alluded to all these blighting 
influences of a surplus of paper currency, though not in this same connec- 
tion. I would now suggest another item of joss from the same cause, 
which falls almost exclusively upon the agricultural industry. 

In the natural course of trade, gold and exchange will rise when wo 
have little products to export, and will fall when the amount of our ship- 
ments become large. 

In our national affairs, since we have had an excessive paper currency» 
the disturbing influences have been so great that it would be difficult to 
test this proposition by reference to actual experience. I will, therefore, 
in the way of illustration, refer to a case on a smaller scale which was free 
from the disturbing elements of war, and also from the, financially, hardly 
Jess baleful influence of political action. Perhaps private speculation was 
also to a great extent excluded : 

After the severe revulsion of 1837, there was a time when all the 
States except Alabama had resumed specie payments. I then observed 
and pointed out to the planters of that State that, during the portion of 
the year in which they were waking their crops, and there was nothing 
to export, they paid for their supplies at prices based on gold or Northern 
exchange at about 120 to 130; and that when their crops came into 
market to be shipped and drawn against, exchange payable in gold fell to 
about 108 to 110 per cent. making a loss to them of about one eighth 
of the cost of production. 

The same principle must now apply to the nation, Our surplus grain, 
provisions, cotton, and tobacco are all ready for shipment at nearly the 
same time, and the tendency of this is to give the producers a price for 
them based on gold at the lower rate, after having bought their supplies, 
through a great portion of the year, at prices based on the higher. 
Other causes may temporarily interfere, but as these, in the long run, 
will neutralize themselves, the chances are still against the farmers, who, 
on the average, must suffer im the fluctuations by just the amount which 
the circumstances of their crops coming into market lessens the currency 
price of gold and foreign exchange. 

This does not apply to petroleum and other products, the supply of 
which may be regular throughout the year. 
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If the currency were only depreciated, and remained steadily at any 
given value, these losses would not occur. If, for instance, all the gold 
and silver dollars were cut in two, and each half still called a dollar; or 
if two paper dollars were always out for every one required for business 
at gold prices, making them worth just fifty per cent, it would make no 
material difference, after we had once accommodated ourselves to the 
change, and all prior contracts had expired. The price of things would 
be nominally just double; that is, would sell for just as many whole 
dollars, or a8 much weight of gold as before. Those who paid new cur- 
rency for notes, mortgages, &c., contracted under the old, would, of 
course, gain half the amount. In the early period of expansion the 
West was a debtor section, and profited by the inflation; but they are 
no longer benefitted in this way. The losses to which I have alluded, 
though they increase with the expansion of the currency, are entirely 
distinct from this nominal change in prices, and grow, not out of the 
depreciation, but of the fluctuations, or apprehended fluctuations, in the 
value of the currency. If the salaries, fixed incomes, and price of 
farmers’ products all increase as fast as the currency depreciates, there is 
no direct loss to those who live from these sources by the depreciation, 
but they still lose by the incidents of fluctuation as above stated. 

All regular industry suffers much and in various ways, by the use of 
excessive irredeemable currency, and especially in having to support an 
army of speculators who live on its fluctuations, costing, probably, no 
less than our army in the field during the war; but the foregoing posi- 
tions go to show that the farmers, and especially those far from market, 
suffer more from it than any other class of producers. 

Our Western farmers may have been influenced by this consideration : 
in selling their crops for depreciated paper, they get higher prices, and 
the Government will still take the paper at par in payment for land at 
former gold rates, But if the foregoing views are correct, it is not the 
farmer who will have a surplus thus to invest, but the traders on whose 
capital he pays two per cent four times a year, and who sell him gold at 
an average of 75 and buy it back from him at an average of 68, who will 
have the means and will get the land at the reduced price. The farmer 
who, under existing conditions, has as many paper dollars spare income 
as, with a sound currency, he would have in gold, is fortunate, and in 
this case he can buy no more land, though its price is thus reduced. 

It must be borne in mind, too, that this price for Government land 
keeps the farmer’s land also at the same price in paper that it was before 
in gold, and they have further to help make up in taxes what the Gov- 
ernment loses by selling its land for paper; for nearly all our interest, all 
the salaries of foreign ministers, and other foreign services and expendi- 
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tures must be paid in gold, and the compensation to members of Con- 
gress and most other officials at home, with the cost of supplies for the 
army, &c., has kept pace with the price of gold, and the really less 
value which the Government realizes for its land must be made up by 
increased taxes, 

I will add one other item of national Joss, showing how the bane of 
inflation reaches where we would least expect to find it. 

Gold is now an important item of our exportable products, and by the 
change in our currency the exchangeable value, or purchasing power, even 
of this has been reduced in the markets to which we send it. We have 
dispensed with its use as a common currency, and, as a consequence, the 
quantity of it in other countries has increased, and its purchasing power 
proportionally diminished. If in this country we should all substitute 
potatoes for bread, our wheat would all be crowded into foreign markets, 
aud a fallin price would there be the consequence. This same effect 
must result from substituting paper for home use in place of gold. The 
difference between the invigorating influence of a sound currency and 
such as we are using upon the business vitality of a country, is greater 
than between potatoes and wheat upon muscular and mental energy. We 
have voluntarily adopted the potato currency, and, by its persistent use, 
are in a fair way to be driven to the potato diet also. 

Fluctuations in the measure of value are obviously just as inconvenient 
and injurious as variableness in the measures of bulk or length would be. 
If a man contracts to sell his wheat at one dollar per bushel, the result to 
him is precisely the same whether the bushel is doubled in size, or the 
dollar is reduced one half in value. Suppose a maker should furnish 
measures which would swell and shrink with changes in the weather, 
sometimes holding three or four quarts more, at others three or four less 
than half a bushel. Without having learned to calculate those changes, 
those who love the excitement of gambling, and those who seek gain 
from the mere mutations of trade, would favor those variable measures. 
But there would soon be a class who, having made it their business to 
investigate, would prefer them, as gamblers in the secret prefer certain 
makes of cards, for the reason that they know them by ingenious devices 
on the back as readily as by the spots on the face. The case of the 
farmers in relation to the currency is even worse than this. For reasons 
before stated, it is as though they were using measures which, of them- 
selves, would swell whenever they were selling, and shrink when they 
were buying. 

It is not to be wondered at, that under these peculiar hardships the 
Western farmers should be restive and even clamorous for change; but 
at first glance it seems incredible that, as asserted in Washington, the 
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pressure for further expansion is mainly from them. Is it not from some 
other portion of the Western population? from demagogues vilely seek- 
ing, for party purposes, to make things as bad as possible? or from in- 
terested sveculators? always an active, energetic, vigilant, and pushing, 
not tosay impudent class. The farmers complain that their just earn- 
ings slip away from them in some unaccountable way, so that at the 
year’s end there is nothing left in the “stocking.” The speculator sug- 
gests that this is because their measures do not yet vary enough; that 
they must get them so made that they will swell and shrink still more 
than they now do; and Congress is beset to do this. The interest of 
the farmers especially demands that we shonld get back to a sound cur- 
rency as soon as due regard to other important interests will permit. But 
Congress has already suspended the slow movement which it had before 
permitted in that direction. If we cannot contract when regular busi- 
ness is already so prostrated and curtailed that little money is needed for 
it, and interest is at four per cent per annum to stock speculators, when 
can we expect to do it? Must we wait for the entire annihilation of our 
industries before it will be deemed prudent to take this essential, and the 
only essential and effective step toward a specie basis ? 

In view of the mistakes and blunders of men who, with the stimulus of 
interest, make finance their study in Wall street, and of those who under 
the circumstances ought to have made it their study at Washington, it 
should not perhaps surprise us if the farmers have made the mistake of 
demanding measures the very reverse of what the general interest of the 
country, and more particularly their own really require. 

Our debt is nearly $1,000,000,000 more than, with a proper regard to 
the most obvious principles of finance, it would have been; and unwise 
legislation now threatens to lessen our ability to pay as much as it has 
already increased the burden. 





THE EIGHT HOUR STRIKES. 


The agitation in the labor market, and the increasing difficulties 
between employers and workmen constitute one of the gravest features 
ofthe times. It would seem, too, that the disagreement instead of becom- 
ing less marked is growing wider, a war of classes having been inaugur- 
ated, under circumstances calculated to exercise a decisive influence 
upon the future of our State. It is a serious misfortune in this country 
that these difficulties are frequently fostered ard stimulated by political 
parties with a view to partisan aggrandizement. It was this political 
influence that led Congress deliberately to sanction the eight hour system 
by reducing the hours of labor for all persons in the government employ- 
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ment twenty per cent, Under the same influence, one of the two great 
parties which divide the nation has lately adopted as its own, the platform 
of the Workingmen’s National Convention—a platform the enforcement 
of which would sunder all the existing relations between capital and 
labor, and shut out American industry from all competition with foreign 
nations. 

It is fortunate for the country, however, that there is a law higher and 
more immutable than the parchment edicts of human government, and 
that this law will eventually work a cure, since by its terms it is ordained 
that the only means for increasing the wealth of individuals and nations 
is by increased production and economy of savings. State and Federal 
Governments may legislate to reduce the hours of labor, yet they cannot 
but for a limited time give the workmen ten hours pay for eight hours 
work—a man cannot long receive more than he earns. The only effect 
this edict of Congress can have is to temporarily benefit the workmen 
at the expense cf the tax payers, and to set a bad example, which is 
eagerly quoted by ignorant persons as an endorsement of a vicious prin- 
ciple. The final result, however, will be disastrous to the laborer when 
necessity brings about the adjustment between the employer and the 
employed. 

The strike in the building trade in this city illustrates the whole sub- 
ject. The journeymen bricklayers who have heretofore been receiving 
$5 00 a day for ten hours work, now demand that they shall receive 
$4 50 a day for only eight hours work; in other words, they demand a 
reduction of 20 per cent in the hours of labor, and only consent to a 
reduction of 10 per cent in wages. The employers profess that they 
are unable to agree to this demand. They state that they entered into 
contracts for the work which were calculated at the existing scale of 
prices ; that while the rate of wages is constantly rising, the amount of 
work is diminished. Formerly, 2,000 bricks a day were the standard 
for a day’s work. Now a “trade rule” prevents the workmen from 
setting” more than 1,000 bricks a day. The employers also complain 
that they are forced to pay the same wages to good and bad workmen, 
and that the trades society also attempts to prevent them from taking 
apprentices, and even goes so far as to prevent boss masons from working 
on their own buildings unless they are members of the Bricklayers Union. 

As the employers were unable to accede to the demands of the work- 
men, a “strike” was the result, The building trade in this city is 
therefore at a stand still at the most favorable season. The employers 
in self-defence formed a “ Master Builders’ Association,” and are making 
every exertion to obtain men from other cities to work for them. The 
Bricklayers Unions, on the other hand, are not idle, They watch the 
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steamboat landings and railroad depots to induce the workmen trom the 
interior to turn aside, and are sustained in funds by the other trades. 
The piasterers society, for instance, on Wednesday last, gave the brick- 
layers $3,000 to support them while idle. The fact that a single society 
could afford to give away so large a sum, proves that the trades in this 
city do not suffer severely from the hard times. The plasterers, it will 
be remembered, already work on the eight hours system, and receive 
$5 a day—good, bad and indifferent alike. Trades societies in other 
towns are also forwarding money to the New York bricklayers. 

In this struggle the interests of the community are all on the side of 
the employers. This is true even of the workingmen who sustain the 
“strike.” The high rents had tempted a large amount of capital into 
the building trade, and within the last year so many new houses were 
built in New York and Brooklyn that there was an important reduction 
of rents. There were more houses than tenants, and rents had to come 
down. There was a prospect that this reduction would continue, and 
that in another year or two rents would be still lower. But the brick. 
layers strike stops all this. If their demands are acceded to, there must 
be a large addition to the cost of house-building, and a further advance 
of rents in place of a decline. It would not be difficult to show that the 
industrial classes must suffer more from high ren*s than any other; yet 
we find them sustaining a movement that is calculated to place them at 
the mercy of landlords. Their interests are really identical with those 
of the master builders, who are fighting for cheaper rents, 

Other disturbing elements are at work. Last week a plasterer’s 
national convention at Chicago took measures to organize a movement 
for next year, placing all the plasterers of the United States on the “ New 
York standard”—that is 85 a day for eight hours work. Curiously 
enough this movement 1s undertaken at the instigation of the trade in 
New York: The plasterers in the interior work more hours and for 
less pay than their New York brethern, and, as a consequence, they 
crowd to this city to enjoy the superior advantages offered. This over- 
stocks the market for this kind of labor,‘and the plasterers of this city, 
to prevent competition, tax themselves to support country workmen, and 
to pay their expenses back to their homes. Thus the present high 
wages and short hours are of no essential benefit. The means contem- 
plated to remedy this tendency of the natural laws of supply and 
demand to overthrow the plasterers eight hour system, embody a blun- 
der of the worst kind. It will be impossible to establish the New York 
rates of wages as a standard for the entire country, because the expenses 
of living, which always rule the rates of wages, are less in the country 
than the city. The Amalgamated Engineers, the most perfectly organi- 
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zed trade in the world, attempted to establish a uniform standard of 
wages, but failed. The matter is now left to the local societies. We 
may confidently anticipate that the plasterers will meet with no better 
success. 

The strike in the mining regions in Pennsylvania is for eight hours 
a day and an increase of wages. A compliance with this demand is out 
of the question, and there is a suspension of work. Thus, the only 
positive result of the effort will be to increase the price of coal to the 
consumer. Coal must advance while production is at a stand still, and 
if the men receive more pay for less time, prices must go still higher. 
Thus we see that rents and coal, the most important items of household 
expenditure, are advanced by the direct agency of the very classes who 
have the greatest interest in reducing them. 

The instances might easily be multiplied of the mischievous tenden- 
cies of the present labor agitation. That the eight hour movement is fac- 
titious, and not demanded by any real necessity, is proved by its effects 
upon the plasterers societies; and, also, by a demand made a few days 
ago by the workmen in the government dockyard at Bangor, Maine, to 
be allowed to work ten hours for a proportionate increase of wages. 

But it is only when we consider the condition of the country at large 
that the fallacy of the eight hour movement is fully apparent. At a 
time when the whole American people are required by an inexorable 
necessity to produce more and economise more than ever before, as the 
only means of recovering the enormous losses of the civil war, there is 
sprung upon them a movement which, by checking industry and offering 
a premium to idleness, must arrest progress and postpone the era of 
returning prosperity. 

It is, therefore, of the highest interest to all that the employer should 
persist in refusing to comply with this demand, and we trust he will be 


enabled to do it successfully. : 





MOBILE AND OHIO RAILROAD. 


Our last notice of this road will be found in the Curoniciz of January 
26, 1867. The information contained in that article was based chiefly 
on the annual report of the company for the year 1865. We now propose 
to illustrate the progress of affairs for the two years, 1866 and 1867, and 
thus bring down the financial condition of this company to the latest date 
accessible to us. These are the two first complete years of operations 
since the close of the war and the restoration of the railroad to its 


owners. 
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The gross earnings of the road for the years ending December 
31, 1866 and 1867 are shown in the following statement : 




















Pp $903.719 (4 $742,590 49 mas gives 188 65 
ABBENZEL cece ceccccscccccccccceccecccces $902,719 (4 $742,530 49 §...... P i 
ai kinins usa vosatcbeversxecesss- WALID RARE TT ses ians 32,675 18 
Express sicshedibeshtscdevasissss’ chiar Ee) eer CME LL. 
Ccce sibssconasbincste cececceseces vee 42,794 00 49,900 007,106 00 distin 
Gross CarmingA...5....ceeeeeceesesers $2,449,286 09 $2,302,296 46 $........ $146,989 63 
The expenses far the same years were : 
Rondway .....0+++.+. lide 0n<eRbiiben vedas $344,082 43 $371,904 29 $27,771 86 8... 
Sens 804,207 93 336,427 81 81,219 88 yet 
Transportation... ....cesseesseeee cueuaues 742,158 10 766,558 73 = -:24, 400 63 dis cass 
Total expenses.......+. Mo dbetnescsess $1,390,398 46 $1,523,790 83 $133,392 87 = $..... 
NOt TeVENUG......cccreccccessevcecces $1,058,887 63 $778,505 63 §........ $280,382 00 


—showing a decrease of about 26} per cent in 1867 as compared 
with the net earnings of the next previous year. Both years were 
signalized by short crops and unremunerative prices. To these misfor- 
tunes the year 1867 added extensive inundations of the Mississippi 
Valley at the north end of the road and a deadly epidemic at the soutl- 
ern end, all operating adversely on earnings by interrupting traflic, and 
on expenses by inereasing the cost of repairs and transportation. The 
net difference in the receipts for the two years, however, is probably 
more apparent than real, the operating expenditures in 1867 having 
been largely burdened by costs which properly belonged to reconstruc- 
tion and the restoration of engines from the deterioration of former years, 
This policy of charging one year with the cost of others no doubt keeps 
down the reconstruction account to the lowest limit; but on the other 
hand it so falsifies the general results as to make comparison impossible. 
Had the usual course of charging the year with its own proper expen- 
ditures been adopted, the net income would have been $885,497 37, 
and the dimunition from the preceding year been $173,389 26, instead 
of $280,382 00 as shown in the account given by the company in the 
above exhibit. A better balance, however, is shown for the first three 
months of the current year, the receipts having been for that period 
$580,551 30, and the expenses $323,974 61, leaving a net revenue of 
$256,576 69, or proportionately, 17.7 per cent greater than in the 
whole of the preceding year. 

The following is the condition of the rolling stock on the 1st May, 
1865, (the date of the restoration of the property to the company,) and at 


the close of the years 1866 and 1867 $ 
y 1 9 1 C. 1, 1 To De » 1867.-— 
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The letters a dc and d refer to the condition of the rolling. stock at date; @ indicates “in 
running order”; 0, “ under repairs”; c, “out of order,”’ but repairable, and @, “ exploded 
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This table exhibits an immense improvement from date to date, and 
evidences the ability and determination of the company to give efficiency 
to their operating power. In the following exhibit we cluster together a 
few of the more important results of the operations for the years 1866 and 
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The cost of motive power per mile run in the same years was as fol- 


lows: 


Repairs. Fuel. Pry Oils, waste, &c. Total 
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The amount of cotton transported over the road of this company is 
rapidly increasing, the quantity in 1866 having been 97,581, and in 1867 
141,666 bales, of which in 1866 84,313 bales, and in 1867 120,804 
bales reached market at Mobile. Recent arrangements with the Louis- 
ville and Nashville Railroad Company are materially changing the course 
of this staple, and directing the largest part of that grown north of 
Corinth to Louisville. The amount to Louisville in 1866 was only 931, 
while in 1867 it increased to 15,117 bales. In the meanwhile the 
amounts formerly sent to Memphis and Columbus on the Mississippi have 
been proportionately decreased. This northward route, however, can only 
be used largely when low rates of freight prevail, the Southern route being 
generally cheaper to the Atlantic markets. The great increase in the 
total quantity moved was not alone due to an enlarged crop, but also 
to the close and satisfactory working arrangements with the Selma and 
Meredian Railroad, nearly 26,000 bales having been received over that 
road from Alabama, which formerly reached Mobile through other chan- 
nels. 

The financial status of the company is improving. The floating debt 
is somewhat lessened, and the progress of funding has been moderately 
successful ; while the road has developed a satisfactory earning power. 
With regard to the past, the report for 1867 says: “The loss of earn 
ings by Confederate and State securities as per report of 1866 was 
$5,228,562 23, and the expenses of reconstruction have been $3,872,843 78, 
making a total loss by the war $9,101,506 01, thus showing a loss of about 
65 percent of our entire capital; and yet to-day our road, with its equip- 
ment and property could not be replaced with gold for the amount of our 
indebtedness and par for stock.” The assets as appears from the balance 
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ment, valued in gold $15,552,000 00; 1,100,000 acres of land, valued 
at 10s. sterling per acre £550,000 or $2,684,888 50, and station and town 
lots valued in gold $75,000—total $18,311,888 50. At the same time 
the liabilities were: funded debt $7,904,021 06, and arrearages of interest 
$1,372,900 00; capital stock, consolidated, $2,532,600 00, and uncon- 
solidated $737,220 70; and floating debt (currency) $1,223,632 28— 
total $14,770,374 04, leaving an excess of assets amounting to $3,541,- 
514 46. “It may well be asked, whether any other enterprise in the 
country can make a stronger showin...” 

The floating debt, January 1, 1867, was $1,756,441 74. Of this 
sum $468,691 56 was due to parties at the East for rolling stock pur- 
chased previous to the war. A part (103 per cent) of this last sum was 
paid from the proceeds of cotton sold, and the remainder was to be paid in 
equal instalments in one, two and three years. This the company failed 
to do, and ultimately these creditors agreed to take for the balance of the 
debt second mortgage bonds, which reduced the floating debt as it stood 
Jan. 1, 1867 to $1,287,750 24, The floating debt of Jan. 1, 1868, was, 
however, $1,433,081 85, includiag-the cost of machinery purchased in 
1867, $369,417 90, andsome other items. Of the amount, $1,131,654 18, 
spent in reconstruction in 1867, $762,236 19 has been paid; the interest 
due the State of Tennessee has also been regularly met. In the first 
quarter of 1868 the floating debt was further reduced by $209,449 57, 
leaving the total on April 1, 1868, at $1,223,632 28. 

The promise to resume interest payments on May 1, 1868, failed of 
realization, All the moneys earned or that could be obtained on credit 
were required for reconstruction and equipment. This failure led to further 
negotiations with bondholders both in New York and London, resulting 
satisfactorily to all parties. English creditors agreed to fund, under con- 
tract dated Feb. 4,1867, all coupons up to and including those of Nv. 
186% in interest bonds, and all coupons on interest and sterling bonds (i::2 
in 1868 and 1869 in sterling bonds. The same contract is to be signed 
by the New York creditors, and this the large holders are said to have done 
already. ‘“ By this plan,” says the report of 1867, “we are to resume inter- 
est payments on the 1st of May, 1870, leaving the company its earnings for 
two years with which to discharge the floating debt nearly all of which 
has been contracted for account of reconstruction ; and thereafter be fully 
able to meet not only its interest, but provide a sinking-fund for the 
ultimate payment of the bonds,” &c. 

In the following statement we condense the old and new balance sheets 
of the company, the 15th May, 1865, being the date of separation. The 
sheet of April 1, 1868, were as follows: 486 miles of road and its equip- 
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last column shows the whole amount of liabilities and assets as they existed 
at the close of the year 1867: 
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Total liabilities... .... ... sss eeaneces $27,389,548-'25 $10,281,848 62 


Charged with the following disbursements— 
















Construction... .....ecsccesees swecevcces gare 88 $96,479 54 $11,944,043 37 
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Total assets..... Sb ebbNcivects occccees $27,809,548 25 $10,291,848 62 $37,671,896 87 





The following table describes the funded debt of the company as it 
stood on December $1, 1867, and the interest arrears to be funded: 
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$1,372,80¢ 


The Mobile and Ohio Railroad extends in almost a direct line from 
Mobile, Alabama, 16th through Southwestern Alabama, Eastern Missis- 
sippi, West Tennessee, and West Kentucky to Columbus, Ky.,a distance 
of 472 miles, with a branch to Columbus, Miss., distant from the main line 
14 miles—the total length of the road being 486 miles, or, including sidings 
509.6 miles. The last rail of the line was laid down April 1, 1861, the 
same day that saw the national forces enter and occupy Cairo, at the 
' mouth of the Ohio. Between Columbus and Cairo, regular steam packets 
were established after the completion of the road, forming a water con- 
: nection vetween the Mobile and Ohio, and the Illinois Central Railroad 
and a great line of travel and transportation between the lakes at Chicago 
and the Gulf of Mexico at Mobile. The endowment of this line by Cong- 
' ress was the first, and as yet, in results, the most successful example of 
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the land-grant [policy, which has since become a recognized precedent in 
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all the States and Territories, the lands of which are at the disposa) 
of the national legislature. From Chicago to Mobile the total distance 
is about 860 miles—extending from the great grain fields ot the interior 
to the cotton and sugar regions of the South—from the climate that 
fosters the staples of food and agriculture to that in which tropical vege- 
tation is most luxuriantly developed; and hence the interchange of the 
widely differing commodities of each by this line cannot fail to become 
extensive and mutually profitable. It must also become a great avenue 
for the distribution of foreign importations landed at the gulf ports. 
The national significance of this road is not therefore to be estimated 
from the existing volume of its business, though already large and valuable , 
It traverses a country recently desolated by contending armies, and which 
yet requires a season of rest for recuperation. This season need not be 
protracted, for it possesses all the natural and many of the acquired means 
for rapid development. It is a region that was flourishing before the era 
of railroads, and when the only avenues for its commerce were the rivers, 
and the imperfect appliances by which they were navigated—the ark, the 
flatboat, and in more recent times the steamboat. 





THE PROSPECTIVE PREMIUM IN GOLD. 


At this season, the probabilities as to the gold premium are usually 
canvassed with more than ordinary interest. ‘The importer is concerned 
in ascertaining what price he may have to pay for the gold with which 
he buys his exchange for remittance, and what premium he ought to 
charge upon the gold cost of his goods. The cotton merchant and the 
manufacturer are anxious to ascertain how far the -price of the new 
crop is likely to be affected by the gold market. Both exporters and 
domestic traders are interested in knowing to what extent the whole 
range of our exportable products may be influenced by fluctuations in 
gold. The question, therefore, as to the probabilities of the premium 
for the next three or four months has a very intimate bearing upon the 
value of the entire aggregate of products destined to change hands dur- 
ing the fall trade. 

It must be allowed that, at present, there are influences at work throw- 
ing more than usual doubt upon the question as to the course of the 
premium. We are on the eve of a presidential election of unusually 
exciting interest. The issues to be discussed during the preparatory 
canvass are of a fundamental character; and the party acerbity with 
which the agitation will be conducted must naturally give rise to 
extreme sentiments, calculated to alarm the timid and to produce, for the 
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time being, a generally unsettled feeling. The politics of the country 
are, in some respects, undergoing an important transition, and as the 

are made conspicuously apparent by the heated discussion of 
opposite policies, there will naturally be more or less uneasy forecasting 
of the influence of the contest upon the future of the nation. The bear- 
ing of the election upon the gold premium is the more important from 
the fact that the adjustment of the finances is a prominent issue. Leading 
members of both parties have shown an inclination to impose a tax upon 
the bonds of the government, and to declare the Five-Twenties payable 
in greenbacks, in opposition to what the bondholders generally conceive 
to be their rights. 

Among those who understand our heated election discus sions these 
controversies will have little influence. But it remains to be seen 
how tar this prospective agitation may affect the confidence of foreign 
holders of United States bonds. The financial resolutions of the Demo- 
cratic Convention have produced little effect as yet upon the foreign 
bondholders. The London press takes the ground that theyhave already 
heard much of this kind of talk from politicians, and that the financial 


resolutions are a mere echo of that sentiment, designed for election 


effect, but nut to be regarded as certainly reflecting the ultimate policy 
of the party. Should the recent discussions in Congress and the agita- 
tion of the question during the presidential canvass modify this impres- 
sion, a lower price for bonds in Europe might be expected, requiri:z 
@ corresponding rise in the gold premium unless followed by a fall iu 
the price for bonds on this side. 

The more important considerations, however, affecting the premium 
are those connected with our foreign commerce. We have repeatedly 
called attention to the fact that, for the last five years, we have been 
paying for our imports to a material extent by the remittance of bonds 
to Europe. It is now very generally estimated that nearly one-third of 
our gold-bearing bonds are held by foreign investors. These securities 
may be estimated as having realised about $425,000,000 in gold, so 
that they may be viewed as having compensated for a deficiency in our 
ordinary exports averaging about $70,000,000 per annum. The inter- 
ruption or suspension of this form of remittance must clearly be 
productive of a very important crisis in the import trade of the country. 
It would hardly seem probable that Europe, under the present circum- 
stances, would be willing to take more than $700,000,000 of our bonds, 
the amount estimated to be now held there ; and the experience of foreign 
bankers for the last few months proves that the demand is now confined 
almost entirely to the re-investment of a portion of the interest. 
It is true that trade in Europe still continues inactive, and that the large 
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accumulations of money in the banks induces an active demand for secu- 
rities ; but it is also to be kept in mind that European governments are 
at present large borrowers at liberal rates of interest. Without, how- 
ever, assuming that the foreign demand for our bonds will now cease, 
it may be quite safely concluded that we have at least reached a point 
at which there must be a material contraction in that demand. In no 
other way can we account for the unusually heavy shipments of specie 
from this port during the current year than from the curtailment of our 
shipments of securities. From the opening of the year to July 18, we 
have exported from New York $57,400,000 of specie; which is $7,500,000 
above the highest former shipments for that period, and $33,500,000 
beyond the average for the last 16 years, as will appear from the foi- 
lowing comparison : 
EXPORTS OF SPECIE FROM NEW YOR FROM JAN. 1 TO JULY 18. 


1868.... eevee @eeseeeenee $57,892,854 Ti wi dd ei ceed 0é0000ea $40,838,057 
1867... @eovseeeeseteeee $3,714,091 RE ecb ih pas oe cies enw 14,736,660 
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49,779,151 
18,446,175 
80,612,898 
28,687,328 
84,891,850 

8,254,976 
21,106,707 
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25,677,779 
18,475,06:3 
18,863,561 
18,122,568 
10,997,818 
14,411,000 


This immense increase in the specie exports is partially due to a 
further unfavorable balance existing this year between the imports 
and exports. That is to say, with the same amount of bonds exported 
as last year, we should still require some increase in the shipments of 
gold to adjust our foreign trade balance, From the subjoined statement 
it will be seen that, for the first four months of the year, there was a 
decrease of $24,000,000 in the value of United States exports of produce 
and merchandise, while the falling off in the imports was only 
$11,400,000, 


FOREIGN TRADE OF THE UNITED STATES FOR FIRST FOUR MONTHS OF THE YEAR. 
IMPORTS (gold value). 


WR Me I UE in kon dks chk cncscdbbabbceasvebeqeuc: ou dies ccasecseeeos- cos $135,964,417 
“ We MM Minn Gs Giddy dUNdee eee eEi ade Kasiesgebedecdncecacsdescede 124,529,524 
Decrease ...... seed Cpbd aka choke tens Hislekheu Pakic nbn WW: chases desbenee: oes $11,434,993 


EXPORTS (gold value). 








Prod. & Mds. Specie. Total. 
First four months, pee Secadbhraclakebanhayn ++ $137,239, = $14,741,387 $151,980,713 
See en See Peay ane 112/827,433 24,060,065 136,887,498 
BO ook shots 415 Ves eckvdcecdicssacs “shasanne Reet 
PING oa ei ciinveivaskerstuonsceresess 24,411,898 = ........ 15,093,215 


For the months of May and June the imports at New York are 
$198,021 less than for the same period of last year, while the exports 
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are $1,764,207 less than then. So that, for the whole expired portion 
of the year, the exports of produce have been less, in proportion to the 
imports, than in 1867; but the increase in the exports.of specie over 
last year is immensely in excess of this disparity ; the inference being 
plain that the specie drain is largely due to a decrease in our exports of 
bonds. Now, if we have reached the point at which our shipments of 
securities are being materially curtailed, it is evident that to adjust 
affairs to the loss of this medium of settlement our produce exports 
must bear a larger ratio to our imports than during late years; 
a change to be effected either by the diminution of our imports or the 
increase of our exports. Without such an adjustment, the drain of 
specie must be continued. It is the fact that no such adjustment is 
at present in process that constitutes the serious feature of the proba- 
bilities as to the future of the gold premium. The foregoing statistics 
show that while the general trade movement for the first halt of the year 
is somewhat below that of 1867, yet the contraction is much larger on the 
exports of produce than on the imports; so that. up to this poini, aflairs 
have been taking a direvtion opposite to that we have shown to be 
required by the changed situation. The indications are, both from 
foreign advices and the current arrivals of goods, that the importations 
for the fall season will be well up to those of last year, From now up 
to the close of September, we shall have little produce for shipment ; 
apparently less than at the same period of last year. After that date 
we shall have a fair cotton crop, which is likely to realise good prices, 
and probably also a larger surplus of breadstuffs than last year ; so that 
it is reasonable to expect that our exports of these important products 
will realise a considerably greater value than in 1867. The question to 
be settled, however is, will this gain be adequate to set off any deficiency 
of exports between now and October, and any possible increase of 
imports that may be induced by the promising crop prospects? An 
answer to this question would go far towards determining the proba- 
bilities as to the future gold premium. 





THE NORTHAMPTON FORGERIES. 


In any country where paper money has ever been issued the resulting 
speculative excitement has been the hot-bed of prodigality and breach of 
trust. One of the most surprising features of our inflation era of the past 
six years is the small number of forgeries, swindles and defalcations 
which have come to light. During the earlier part of the era scarcely 
any such cases were discovered, and since they have increased the aggre- 
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gate has been so few as to inspire us with a high and grateful sense 
that the moral character of our people will compare favorably with 
that of any other commercial nation in the world. If resistance under 
temptation is the touchstone of moral strength and the only proof of 
loyalty to principle, we might well congratulate ourselves on the result, 
did not the tone of public feeling seem to be undergoing a change for 
the worse. feos 

The Springfield Republican of the 22d inst. contains the details of one 
of the very sad events which offer of late but too frequent evidence of 
this moral deterioration. Captain Sylvester Wright, an enterprising 
respectable merchant of Northampton, in Massachusetts, is alleged to 
have been forging his neighbors’ signatures to a considerable amount. 
He was greatly esteemed, and had held several municipal offices of 
trust. We regret to add that he was a member of one of the leading 
churches of Northampton, and that this circumstance, together with his 
blameless moral character, gave him a credit and a standing which he 
has so outrageously abused. The subjoined details show how the infam- 
ous affair was first discovered, and how it finally terminated : 


The forgeries extend over a period of three or four years. The first that was sus- 
was about two months ago, when James Ellsworth, of Northampton, accident- 
ally heard, one of the persons whose name Capt. Wright had forged, state that he 
had not signed a note for two years, to which Mr. Ellewcrth said he none he was 
mistaken, as he had a note of $1,500 at home with his name on it. e@ person 
addressed at once pronounced ary such note a forgery. Mr. Ellsworth, who had 
$2,200 of Capt. Wright’s paper, then made him take it up, and thus escaped a loss. 
parties afterward found out that they held forged paper, when Capt. Wright 
acknowledged it and appealed to J. P. Williston for assistance, who loaned him 
$7,000, and was about to loan him $6,000 more, when the whole matter came out. 
To his few confidential friends Capt, Wright acknowledged he had committed a creat 
crime, and should not shrink from the punishment that he considered his just deserts, 
if the community chose to proceed against him, He appointed Josephus Crafts, of 
Northampton, T:ustee of his property, and made it all over to him, not even reserving 
his homestead exemption, Saturday dight he came home, ready to take th2 conse- 
quences, but some of bia friends advised bim to t:ke a different course, furnished him 
with money and a horse and buggy, and he left for parts unknown that night. His 
creditors held a meeting last night, and bave decided to let Mr. Crafts proceed and 
settle the estate rather than have it go through the Court of Bankruptcy. Capt. 
Wright lost nearly his whole property by fire some years ago, bis mill at Northampton 
being entirely destroyed, is greatly crippled his business operations, and hiadered 
him from making much headway for some time, but it was generally supposed that 
he was now in a more prosperous condition than he had been in for a long time. But 
the entire confidence bestowed upon him wae dangerous, 


The liabilities are estimated at about $50,000 and the torged paper 
at $30,000, the largest amount to any one individual being under 
$7,000. 

This sad case brings to light an amiable but ill timed and very mis- 
chievous laxity which prevails whenever a felony is committed by some 
person well known in sociéty. His friends and associates are all 
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anxious to escape the public odium of seeing their old friend arraigned 
as a felon and with one consent they conspire to defeat the ends of jus- 
tice, and to let the “poor unfortunate” criminal go. Now it is clear 
that if such amiable reasons are sufficient for releasing one criminal, 
they are equally valid for another. The majesty of law, the 
sacredness of property, and the paramount claims of public justice over 
private favor might thus be outraged to the dissolution and disentezra- 
tion of the body politic. 

Another result of this affair should be to inspire us with caution. It 
has been supposed that our merchants, especially our merchants of the 
interior, and above all our merchants of New England, were free from 
certain obliquity of moral sentiment which circumstances had begun to 
develop in other orders of the community, and especially among the 
sorely tempted financial classes of our great cities. Brokers and bank 
officers at Washington, Baltimore, Boston, and New York have fallen 
victims to the temptation. But other members of the monetary republic 
are now contributing to swell the sad catalogue of defaulters. What 
can be done must be done to arrest the rising tide of peculation. Let 
all men holding in our banks, brokers’ firms, and other moneyed institu- 
tions, in our merchants, manufacturers, and shipping firms, a position of 
commanding influence and trust, look carefully into the private expendi- 
tures of his juniors. Nine-tenths of the peculation that occurs is begotten 
by extravagance, 





THE GRAIN MARKET AND THE CURRENCY. 


Information received from all parts of the United States, as well as 
Europe, seems to render it certain that the crop of cereals for the cur- 
rent year will be uncommonly large, and breadstuffs aad provisions of 
all kinds will be abundant. Should this be realized, what is to be the price 
of our great staples when the crops are well secured and ready for market ? 
Should the surplus in this country, over all needed for home consumption 
be, as is probable, at least equal to 75 million bushels of wheat and 150 
million bushels of corn, that quantity of course must find a market abrosd. 
It cannot be held here. It must be exported, and for that purpose it can 
be worth orly the current price in Liverpool, plus expenses of shipment, 
&c., and that price will govern the value of the entire crop. Should 
the supply abroad be large, as appears now quite certain, so that the wheat 
of this country is brought into sharp competition in the markets of 
Europe with the wheat of Egypt, Poland, and other wheat growing dis- 
tricts, we shall certainly be obliged to sell at much lower prices than have 
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been obtained for several years past, especially for the last year, and our 
agricultural interest will begin for the first time to feel the full effects of 
a depreciated currency. Op to this time, owing to the great demand 
occasioned by the war, and the subsequent short crops abroad, breadstuffs 
have brought excessive prices, and the West has not only been quite well 
satisfied with a largely expanded currency, but desirous even of a still 
greater extension of it. But the tables will be turned when their products 
are sold at the usual gold prices in Europe, while all the articles they 
purchase for consumption and use will be held at currency prices. They 
must lose the difference, and a large difference it willbe. Soit would be 
with the cotton growers, if the crop of 1868 were equal to that of 1860. 

The experience of the past shows that while the currency of the country 
does govern the price of all articles made and sold exclusively within the 
country, it has no effect in determining the value of those prodacts, a 
surplus of which must be sent abroad. 

From tables that have been prepared with great case for a long series of 
years, it is shown beyond dispute that flour and cotton have not risen and 
fallen with the expansion and contraction of the currency, as all other articles 
produced in the country have done. 

‘Flour, for example, in 1846, with a currency of $9 94 per capita, was 
at $5 06; while in 1851, though the currency had risen to $11 86, an 
increase of 20 per cent, flour was sold at $4 50, a decline of 10 per cent. 
Cotton was at 12 cents in 1850, under a currency of $10 39, and at 9 
cents in 1854, with a currency of $14 95—a fall of 25 per cent in the 
price of cotton under an increase of nearly 50 per cent in the quantity of 
the currency! Nothing seems better established than the fact that our 
expanded currency has no influence on the price of any commodity a 
large part of which must find a foreign market, for the obvious reason that 
in the commerce of the world all values are measured in gold, while all 
non-exportable articles are governed by the quantity of local currency 
in use. 

Should it turn out, then, that there is throughout the world a large crop 
of cereals, and that the people of the United States produce some 75 
or 100 million bushels of wheat and 100 to 150 million bushels of corn 
more than required for home consumption, we may predict with great 
assurance, unless some unlooked for event occurs to interrupt the opera- 
tion of the natural laws of trade, that breadstuffs must experience a serious 
decline, and that those engaged in producing them will be convinced 
that it is not for their advantage to have a currency expanded beyond 
the natural wants of the country, and will become as clamorous for con- 
traction as they have hitherto been for expansion. 

It may be thought by some that the immense volume of currency now 
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in use, some 1,200 millions, will enable speculative operators to hold the 
crops to such an extent as to control prices if they choose to do so; but 
if there be the large surplus now expected, it would be quite impossible 
for them to accomplish the undertaking, since the market must in the end 
certainly break down, and the actual gold value for export be the establish. 
ed price. But whatever the result may be, those persons who take an 
interest in the question of the relation of currency to prices (and the 
number of such isnot emall at the present day), will regard with deep 
solicitude the developments of the grain markets for the next twelve months; 
for it is nearly certain that they will be such as to exhibit in a striking 
manuer the disadvantage those must suffer who produce articles for export 
under a currency less valuable than that generally used in the commerce 
of the world. 





INFLUENCE OF THE TELEGRAPH ON COMMERCE. 


By no class in the community will the reduction of cable charges, 
which is to take place on and after the 1st of September next, be more 
highly appreciated than by merchants, while indirectly it is a benefit to 
every one. After that date a message of ten words, exclusive of the 
address, date and signature, which are free, will cost only fifteen dollars. 
This reduces the expense of ocean telegrams to somewhere near the 
rates of overland dispatches for equal distances; and though a lower 
tariff may at some future period be adopted, it is nevertheless suffi- 
ciently reasonable to bring the privileges of the cable within easy reach 
of the public. That it will be attended by a largely increased and 
moreprofitable business can scarcely be doubted. The cable is not 
worked at present to more than a third of its capacity, and as it is 
claimed that use improves in place of injures it, there is no reason why 
the business should not be greatly enlarged ; and this may be effected 
by reducing the rates charged until they are within the means and the 
wants of the public. 

The influence of this cable upon the world is, we think, scarcely appre- 
ciated. Speculators are not benefitted by it, and especially is this true 
as the rates for telegrams gradually come within the control of all. It 
has, however, diminished the risks of business, equalized prices, regulated 
the production of commodities and promoted their distribution. As a 
mercantile agent, therefore, the telegraph system is invaluable, and when 
the missing links shall have been completed of the great chain that will 
bring all civilized nations into instantaneous communication with each 
other, it will also be found to be the most potent of all the means of 
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civilization, and the most effective in breaking down the barriers of evil 
prejudice and custom that interfere with the universal exchange of com- 
modities, 


' But as we have already intimated, the most important effect of the 
telegraphic system is the saving that results to each individual. Through 
its agency a larger business may be conducted upon a smaller capital 
than in the old times. A merchant, through its use, may quickly learn 
of the scarcity of any article in any port of the world, and also the prices 
of the same goods in the leading markets, and decide on the expediency 
of engaging in the trade. In the same way, one holding a heavy stock 
of goods can ascertain at a small cost the condition of the various mar- 
kets in reference to it, and thus obtain the data for determining the 
proper course of action to be adopted for bringing his goods to the mar- 
ket. Consequently it is no longer necessary to keep immense supplies of 
goods on hand in anticipation of the wants of consumers. Through the 
agency of the telegraph and steam he may obtain in a few weeks the 
supplies that are needed. Examples of this kind are within the experi- 
ence of every business man. In case of a sudden turn in the American 
market for any particular line of French or English goods, orders can be 
sent by telegraph and a supply obtained by steam within as many days 
as it formerly required weeks or months to obtain them. 

Last fall there were short crops of breadstuffs in Europe under circum- 
stances that would have produced a bread panic in the olden time. But 
this was obviated in the most natural manner possible. The telegraph 
was set to work in every direction, and the remotest quarters of the 
globe reached. Tv the Baltic, New York, San Francisco, South Amer- 
ica, Australia, Egypt, the word flew that the necessities of England and 
Southern Europe were very great, and orders for the shipment of bread- 
stuffs were sent forward, so that in a very short time two million bush- 
els of wheat were afloat for England. The scarcity, in place of a panic, 
only produced a proper adjustment in prices, without any of the excito- 
ment which in former times would have carried the cost of living to a 
very high figure, and be attended with immense suffering to the masses. 
Nearer home, in the winter of 1866-67, a heavy increase in the price of 
breadstuffs in New York was only prevented by the prompt arrival of 
supplies from California via the Isthmus. It was the first time that flour 
had ever been shipped by that expensive route; but the telegraphic 
information warranted the risk, and the result more than justified the 
venture, 

In the same way the cotton trade was last year saved from some disas- 
trous vicisitudes. English spinners and dealers were impressed with 
the idea that the supply of cotton would be largely in excess of con- 
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sumption. As @ consequence, prices went down toa figure that ren- 
dered its production no longer profitable in the United States, and, on 
the eve of the planting season, Southern planters prepared to abandon its 
cultivation. This fact becoming known, and the} consumption at the 
same time increasing, a little panic in the cotton trade set in, prices 
went up rapidly, so that planters were induced again to raise cotton. 
Had we been without the cable, the information as to the rise in prices 
at Liverpool would have reached us too late to have had the same influ- 
ence on cultivation, and hence we should have raised very little cotton. 
Other countries, too, within telegraphic communication of Liverpool, 
were led by the same facts to increase the cultivation of this staple. The 
benefit thus accruing to each consumer of cotton goods will be felt through 
the present year. 

The influence of the telegraph in equalizing prices is also very mark- 
ed. There can be scarcely any such thing as wide fluctuations under a 
condition of affairs that places the markets of the world in momentary 
communication with each other. A failure of the sugar crop in the 
South and in Cuba, even with a short supply in this city, would not 
necessarily cause a very large advance of prices in New York if it could 
be known by telegraph that supplies could be obtained from India and 
Europe. To the legitimate trader the facilities of the telegraph reduce 
risks to a minimum; secures greater certainty of returns on outlay ; 
effects a considerable saving of time, and therefore of money, and renders 
it possible to transact a larger amount of business with the same capital. 
All these results are highly advantageous to the masses of consumers 
and producers everywhere; and hence a reduction in the rates by the 
Atlantic cable is a good subject for general rejoicing. 





A CENTRAL LINE OF NAVIGATION FROM THE OHIO TO THE CHESAPEAKE BAY. 


BY R. W. HUGHES, VA. 


Cheap transportation is the great necessity of the West. Its products 
exceed in amount the means at command of cheap outlet to the seaboard. 
They press constantly upon the avenues of transportation, and millions ef 
Western producers are thus placed under the power of carriers, A sys- 
tem of transportation is needed which shall be free from interruption, and 
sufficient to carry all the freights promptly and at low charges. The rail- 
roads do not furnish this means. Their charges are high, and are put up 
when the business is most pressing. They are not common highways, but 
close corporations. Though their rates may be borne for short distances, 
yet but few of the agricultural and mineral products of the West can bear 
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even their minimum charges over the long distances which intervene 
between very extensive portions of the far intenor and the seaborrd. 
Between certain distances from the Eastern markets, the great bulk of 
agricultural and mineral products must rely exclusively upon water trans- 
portation. 

There are now but two routes of continuous navigation by which they 
can obtain outlet—that by the Northern lakes and that by the Mexican 
gulf. But these, besides being liable to the casualties of climate (one of 
them to five months of interruption by ice), are so circuitous, that they 
require the products of our very extended country to pass beyond its 
boundaries in seeking their way to its own markets. This tedious circuit 
while it is at all times objectionable on the score of time and cost, is most 
especially so whenever the nation becomes, or is in danger of becoming, 
involved in hostilities with a maritime power. During the recent war with 
a domestic power, whose ports were rigidly blockaded, this evil was most 
sensibly felt, even with reference to the route by the lakes. What might 
not the evil be in the event of a war with Great Britain ? 

The great length of these two circuitous lines of water transit, and the 
non-existence, up to the present time, of any continuous line of navigation 
directly across the country from the centres of the interior to the centre 
of the seaboard, have compelled a resort to the policy of substituting tail- 
road transportation over the direct routes. But although the cost of car- 
riage has been much cheapened on these works, they cannot be thrown 
open to general use and free competition. Meantime water transportation 
has itself undergone very great improvements, which have had the effect 
of reducing freights far below any possible minimum at which railroads 
can afford them. It is now practicable, on lines of unbroken navigation | 
for the heaviest classes of agricultural and mineral products to be borne, 
from distances exceeding five thousand miles in the interior, to the sea- 
board, at charges by no means prohibitory. 

Even at present the great bulk of western trade avoids the direct transit 
across the country afforded by the railroads, and seeks the circuitous and 
more or less hazardous routes of the lakes and of the gulf on account of 
cheapness ; thus proving, that as water will seek its /owest outlet, however 
great the circuit it may have to pursue, so trade will seek its cheapest 
outlet, however long may be the passage. It is true, that during the 
recent war, vast quantities of produce went to 1oarket over the railroads; 
but then, the gulf route was closed and the lake route much obstructed. 
There was also a stronger reason even than this, which found its cause in 
the high prices resulting from the condition of the currency and the exist- 
ence of war. The direction which these phenomena gave to the move. 
ment of products is thus accounted for by the superintendent of the cen- 
sus in his report under the department of agriculture : 





























Fe] 
2 
F 
i 
: 
i 
x 
: 
: 
g 


portion than in the Eastern and Middle States. For instance, if a bushel of Ameriean 
wheat sells at $1 25 in London, and the coat of sending it from Iowa is $1, the Iowa 
farmer, with gold ‘at par, receives only twenty-five cents a bushel for the wheat 
shoul : gold continue at $2 50 (the price at the present writing, 1864), though the 
wheat still brings only $1 25 per bushel in ‘ ondon, and the cost of sending it there 
should be $1 per bushel, as , the Iowa farmer would receive $2 12 per buehel 
for bis wheat ine! ll pe ry agp parte ogy ering r 
The wheat is eold for gold, and $1 25 in gold sells for $3 12 in legal money. uct 
$1 tee a sending it to London, and we have $2 12 as the rice which 
wheat 


po ie pe wa cight-fold. — the premium ou gold increases the 

This statement of the superintendent of the census, though not accurate 
in its details, even as of the date when it was written, yet serves to suggest 
the manner in which war prices, in conjunction with a depreciated cur- 
rency, may operate temporarily to enable the owners of western produce 
to pay the high expenses of railroad transportation, With the fall of 
prices to normal rates, and with the gradual decline of the premium on 
gold, western producers find themselves obliged to desist from the use of 
railroads for heavy products for long distances, and again to recur to the 
circuitous navigation of the lakes and of the gulf. No interior water-line 
of continuous East and West navigation yet exists within the United 
States. 

But if a line of cheap transportation were opened directly eastward 
from the centres of western production to the centre of the Atlantic sea- 
board line, it would offer all the advantages of directness, shortness, expe’ 
dition, and freedom from interruption, which are presented by the centra 
lines of railroad; combined with the indispensable desideratum of cheap- 
ness, now only presented by the circuitous routes of gulf and lake naviga 
tion. Such a line would be afforded by completing the unfinished portion 
of the Virginia canal, over the 80 miles of distance between the present 
terminus at Buchanan, Botetourt Co., Virginia, and the Greenbrier River, 
in Greenbrier Co., West Virginia. This work would connect steamboat 
navigation at Richmond with steamboat navigation on the Kanawha, by a 
canal 277 miles Jong; whereas the Erie Canal in New York connects 
steamboat navigation at either end of it by a canal navigation of 563 
miles in length. 

American genius and enterprise have accomplished many grand achieve- 
ments for the West; first, the application of steamboat navigation to the 
Mississippi River and its great tributaries, then the opening of the Erie 
Canal; then the construction of great lines of railroad over the most 
difficult passes of the Alleghanies at immense cost. One great achieve- 
ment remains to be performed. It is the opening of a line of water trans- 
portation directly eastward across the shortest passage of the Alleghanies, 
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from the Ohio to the base of the Chesapeake. Railroad transportation is 
for manufacturers, merchants, speculators and capitalists ; water transpor- 
tation is for the people. A line of navigation, open to general use, acces- 
sible to all classes, is needed on the shortest route fiom the interior to the 
seaboard. That route is presented by the interlapping valleys of the 
Kanawha and James Rivers in Virginia, connecting the channel of the 
Ohio and the channel of the James. 

Impressed with the great’ superiority in cheapness, general utility, and 
popular convenience, of water navigation over railroad transportation, for 
their increasing products; and naturally desiring a shorter, more central, 
and more expeditious line of water transit than the present circuitous and 
extraneous ones by way of the northern lakes and southern gulf, the peo- 
ple of the West are beginning to look to Congress for the provision of such 
aroute. With this object in view, the General Assembly of Iowa, at its 
last session, unanimously voted an able and earnest memorial on the sub- 
ject to the national legislature, following it by a resolution “ instructing 
their senators and requiring their representatives in Congress to use their 
best efforts to obtain such aid from the general government as will secure 
the early completion” of the Virginia water line. 

The memorial concludes as follows : 


This is a work of national importance. Its benefits will be shared directly 
by more than half the people of this country ; ani indirectly by all. It is a neces- 
sary addition to the improvement of the navigation of the western rivers, without 
which the benefits of measure will be but half realized. It is a work to be done 
by the whole country for the benefit of the whole country. It belongs to the govern- 
ment of the United States. 


Nothing need to be given. An advance upon good security, for the return of prin- 
cipal interest, is all that will be necessary. Not only will this advance be 
returned in kind with the interest, but the benefits of each year will return the outlay 
more than five-fold. Instead of increasing our national burthen of taxation it will so 
increase the means of payment as to greatly lessen it. 


To the end, then, of obtaining government aid, there should be a co-operative move- 
ment of cities, towns and States. It should be connected with the western river 
improvements as a part of the same enterprise, and the influence of the great interest 
to be promoted by it should be concentrated through a convention, and brought to 
Lear upon Congress, to ensure a speedy completion. Keeping it always in mind that 
— year’s delay is a luss of more than five times the amount required for that 
object. 

Resolved, By the General Assembly of the State of Iowa, That the great rivers 
on our Eastern and Western borders are the natural highways for the trade and com- 
merce of our State, and any measures that will a/d to their efficiency and importance, 
as channels of communication will increase the value of all our productions ; add to 
the price of all real property, and contribute to the prosperity of all our people. 

2. That the line of water communication between the Valley of the Mississippi and 
the Atlantic ocean, by way of the Kanawha and James Rivers, through the States of 
Virginia and West Virgipia, is a work of national importance, and one deeply affecting 
the interest of the grain producing States of the Forthwest. 


8. That our Senators in Congress be instructed, and our Re ntatives requested 
to use their best efferts to obtain such aid from the Gasenal. Goverument, ps vill 
secure the early completion of said line of water communication. 
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4. Thata of these joint resolutions and the accom memorial, be for - 
warded by tbe boctitary of the State to the President of the United States, the Presi- 


dent of the Senate, and to each of our Senators and Representatives in Congreas. 





RESULTS EFFECTED BY THE ERIE CANAL. OTHERS EQUALLY GREAT WOULD 
ATTEND THE OPENING OF THE VIRGINIA CANAL. 


Although steamboat navigation on the western waters dates from 1817, 
the development of the West did not fairly begin until 1825. In October 
of that year the great Erie Canal wascompleted. The effect was virtually 
to give another mouth to the Mississippi River. It opened to market a 
vast region which otherwise could have presented but limited attractions 
to emigration. The fact that the lake country, where the rigors of winter 
are more severe, and the climatic disadvantages imposed upon agriculture 
greater, than in any part of the Union, has undergone a more rapid 
development than any other, is due in chief part to the Erie canal. This 
work brought that great region within readier and cheaper reach of mar- 
ket than any other portion of the West. The long and tortuous channel 
of the Mississippi, the circuitous navigation of the gulf, and the heating, 
sweating and moulding effect of the semi-tropical and moist southern 
climate upon many products of agriculture, presented objections to the 
gulf transit, which rendered the lake route preferable to it, even for the 
trade of localities where the advantage of distance was less considerable, 
The falls of the Niagara, and rapids of the St. Lawrence River were 
turned by the canal, which completed a line of unbroken navigation from 
the farthest of the great lakes to tide-water at Albany. On the completion 
of the Erie several canals in the North-West were immediately projected 
and were soon completed, connecting the lakes with the Ohio River on 
the south and the Mississippi River on the west, These, in later years, 
were followed by railroads laid down in the same directions, forming port- 
ages between the navigation of the great rivers and that of the lakes, But 
all these canals and railroads pointed to the Erie canal as the common 
debouche. ‘These works were all in the first instance constructed as feed- 
ers to the Erie canal, which was the parent work and grand trunk line of 
the whole system. After the system of works, of which the Erie canal 
was the base, had stimulated an unprecedented development of populatian 
and production in the West, it was found incapable of discharging the 
vast trade which it had created; and then it became necessary to enlarge 
its capacity, and to construct as many auxiliary works as possible, parallel 
with it. Hence the Welland and St. Lawrence canals, and hence the 
Grand Trunk Railroad in Canada, and the New York Erie, the Pennsy]- 
vania Central, and the Baltimore and Ohio railroads, within the United 
States. But it may be said with perfect truth, that if there had been no 
Erie canal, the stupendous agricultural development which has been wit- 
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essed in the west would not have taken place, and that these great 
auxiliary works would not have become necessary until after a much 
greater lapse of time. 

The following table shows the effect of the canal upon the growth of 
imports, exports and population in the city of New York, in contrast with 
the same growth in Philadelphia where the influence of the trade of the 
canal was only partial and indirect : 


Tons. Value of imports -—Value of exports 
Tolls Total move- at the ea from the ports of— -—Pop’lat’n of 
a- 


Amount ment Hast New New Phila- New Phila 

Year. collected. & West. York.  delphia. York. delphia. York. delphia- 
1820... ee, epacen ee ie Meech a $11,769,511 $5,743,549 123,706 137,097 
1830... 1,°56,922 ...... 38,556,064 9,525,893 17,666, 4,291,793 203,007 188,961 
2 8,464,892 32,408,689 6,820,145 312,712 255,832 


ei... TTATAT 141046 60,004, 1820, 
1850... 8,278,899 8,076,617 116,667,553 12,085,824 47,580,857 4,501,606 515,304 409,353 

The power of a direct canal running west and east to attract trade to 
itself is’ exhibited in the operations of the Erie canal. ‘There are now 
seven great railway lines competing with this work, besides the canals of 
the St. Lawrence. They are the Baltimore and Ohio, the Pennsylvania 
Central, the Atlantic and Great Western, the Philadelphia and Erie, the 
Erie, and the New York Central railroads, in the United States, and the 
Grand Trunk railroad in Canada. Yet these great railways do not (com- 
puting with theirs all the trade which goes to Montreal, Ogdensburg and 
Cape Vincent by lake), secure more than fifty per cent of the total east- 
ward movement of all classes of freight from the west to the seaboard 
markets.” [Annual Statement of Trade and Commerce of Buffalo for 1865.} 

It is a peculiarity of railroads that they stimulate a greater production 
in the country within their reach than they can transport. Their capacity 
for transportation falls behind the demands upon it, resulting from the 
stimulus which they impart to production. This is particularly the case 
where the roads are of great length, and penetrate into fertile regions of 
country. Theconstruction of railroads does not relieve the pressure of 
produce upon the means of transit, but on the contrary, aggravates the 
pressure, 

The opening of another and shorter canal eastward to the seaboard, 
over a line exempt from the long suspensions enforced further north by 
winter ice, would produse a similar development of trade on the more 
southern line; and some future statistician will be able to write of the 
Virginia canal, as the superintendent of the census has written of the 
Erie: 

“The opening of this work was the announcement of a new era in the internal 
grain trade of the Unied States. To the pioneer, the azriculturist, an! the mer- 
chant, the grand avenue developed a new world. From that period do we date the 


ne and progress of the northwest, as well as the development of the internul grain 
trade.” 
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INADEQUACY OF ALL EXISPING OUTLETS FOR TRANSPORTING THE INCREASING 
TRADE OF THE WEST. 


Remarking upon the subject of transportation for Western trade, the 
Superintendent of the Census says : 


“It is feared by many in New York tat the construction of a ship canal to the St, 
Lawrence River would damage the canal interests of the State by diverting a large 
portion of the grain trade of the Jakes from the Erie Canal ; but when it is considered 
that the production of grain in the northwestern States increased from 218,463,588 
bushe!s in 1840 to 642,120,366 bushels in 1860, and that of the eight food-producing 
States west of the lakes, embracing an area of 262,549,000 acres, only about 52,91 0,- 
000 acres were under cultivation in 1860, and that 26,000,000 acres of that have 
been broken since 1850, no fears need be entertained that any of the outlets to the 
ocean will be unoccupied to the extent of their capacity. The only fear is, that we 
will not keep pace with the increased production by the provision of increased facili- 
ties of transportation.” 


Sir Morton Peto, in his interesting and very clever work on the 
“ Resources and Prospects of America,” makes the following truthful 


observations : 


“How far is the amount of tonnage employed in inland intercourse in America 
adequate to the wants of the country! In considering this point we have to regard 
the very great lengths over which traffic has to be carried ; and looking at those dis- 
tances, no reasonable doubt can te entertained that the inland navigation of America 
is very inadequate to tte wants of the people. It has not, in fact, kept pace with 
the population and progress of the country ; and, if it were not for the riilroads, the 
great producing districts of the United States would be at a stand still for want of 
means of transport for their produce. There isa period of the year when the canals 
are frozen up. The whole task of conveyance then falls upon the railways, and the 
consequence is, not only an immediate rise in their rates, but absolute inability to 
conduct the traffic. e results are often most disastrous, In one case 40,000 bar- 
rels of flour were detained at Toledo (nearly half way between Chicago and New 
York) for several months, in consequence of want of carriage. A vast mass of pro- 
duce is yearly destroyed from the inability of the carriers to forward it. The owners 
are ruined, and parties in the Eastern Stat s who advance money on this produce 
charge excessive rates to cover the risks of delay. The grain producers of the 
Western States are quite unable to find sufficient means of conveyance for their pro- 
ducts, because the railroads from west to east are choked with traffic. The existing 
railroad requirements of the West are, in fact, insufficient, At present, because they 
cannot carry the produce, the whole traffic of the country is subject to two gigantic 
evils, ‘ex first, from uncertainty of conveyance ; and second, from uncertainty of 
charge. e present railways are quite insufficient for the growing traffic. The 
lines of communication from the West by canal, &c., which existed previously to 
ruilways, have not been affected by their construction. The produce of the Western 
States has, in fact, increased faster than the means of transport, and additional facili- 
ties for the conveyance of goods are urgently required. It is of the utmost import- 
ance to the development of the West that no time should be lost in making this 
additional provision, An inadequate railroad provision, and a corresponding uncer- 
tainty as to conveyance and delivery of freights, must have the effect of checking 
producticn in the West, and consequently of checking capital of the East from seek- 
ing employment in the West. Railway fac lities are now the measure of the pros- 
perity of the country. 

Now what is the effect of this inadequacy of transportation? The producer, the 
merchant, the railway comp: ny and the consumer, are all directly injured ; but the 
indirect injury extends far beyond those interests. The whole produce of the West, 
and, consequently, the entire cultivation of America, is affected. If the produce can- 

_ het be carried, it can only find local markets. If it on y finds local markets, prices 
must abate. If prices abate, the stimulus to the cultivation of land is lost. If the 















bal 


1868] NAVIGATION FROM OHIO TO THE CHESAPEAKE BAY. 115 


land is not required for cultivation, in the same proportion it necessarily dim- 
inishes in value. The prosperity of the West, the value of its produce, the 
f its land, and the extent of land cultivated—all depend, therefore, upon 
ties for the conveyance of produce, and those facilities, canals and 
railroads, must afford. The American public ought never to be satisfied until they 
are able to calculate on fixed moderate prices for freight, and fixed periods for its 
delivery. The future of the West depends upon ample means of communication with 
the East ; and the success of its means of communication with the East is e 
in a few words: “Prompt and economical delivery—in a fixed time and at a fixed 


: 


Nothing could be more true than these remarks. The talk of compe- 
tition between railroads and canals, between one water line and another, 
or one railroad line and another, is wholly out of place. When there is 
more than enough trade for all, it is useless to consider the subject of 
competing interests. 

A direct unbroken line of water transportation is urgently needed for 
the teeming products of the West. The necessity for it is becoming more 
and more imperious every year. How vast is the country producing ton- 
nage, how wonderfully prolific is its production, how marvelously rapid 
its increase ! 


VAST EXTENT OF COUNTRY TO BE DRAINED. 


The portion of the Mississippi valley and lake country interested in the 
opening of a direct line of transportation extending the navigation of the 
Ohio and Mississippi to the base of Chesapeake Bay, is composed of the 
following States and Territories, whose area and population, taken chiefly 
from the census of 1860, are attached : 








Sq. miles. Population. Sq. miles. Popu'ation. 
West Virginia. 24,600 876,688 | Minnesota..... 83,5381 172,023 
Kentucky... $7,680 1,'55,688 | Iowa....... as 55,000 674,918 
Tennessee .... 45,000 826,782 | Missouri...... 64,039 1,182,012 
Arkansas ..... 52,198 435,450 | Kansas,...... 83,000 107,206 
GOD. cvéovuces $9,964 2,839,511 | Nebraska..... °0,0°0 28 841 
Indiana,...... 83,809 1,859,428 | Dakota. ..... 220,000 ('865) 4,837 
Iilinois....... 55,409 1,711,951 | Montana ..... 150,090 (1865) 20.000 
Michigan,..... 54,248 769118 | Colorado...... 104,00 ) 84,277 
Wisconsin..... 58,924 715,881 
OS 5655 Senne ons s deee es eeoeveee eee eeevesesoose 1,228,795 11,945,597 


In the same geographical relations to trade and its markets, though not 
belonging to the same political jurisdiction, is another extensive region 
lying above our natural boundary line. The Red River of the North, and 
the Sascatchawan, in Northwest British America, traverse a territory in the 
heart of the continent, five hundred thousand square miles in extent, and 
capable of sustaining a population of thirty millions. “In the valleys of 
the Sascatchawan and Assiniboin,” Professor Hand estimates that ‘there 
are eleven millions of acres of arable land of the first quality.” Of this 
region about one-half is prairie and one-half is wood land ; it is the ovly 
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extensive prairie couutry open to the Canadas east of the Rocky Mountains, 
it is destined to be the Illinois or Iowa of British America, This is no 
inhospitable desert repugnant to the increase of. the human race. Here 
is “a vast wedge-shaped tract of country, extending from 47 degrees to 60 
degrees of northern latitude, 10 degrees of longitude, deep at the base, con- 
taining 500, 000 square miles of habitable land subject to few and incon- 
siderable variations in climate. The summer at Buffalo is about ninety- 
five days, and it is ninety days at Cumberland House on the Sascatcha- 
‘wan, on 54 degrees north. The annual mean temperature is only 8 degrees 
lower than Toronto, with 17 inches more of rain and 33 inches less of 
snow than Toronto. Herds of buffalo winter on the wood land as far north 
as 60 degrees parallel. Corn grows on both sides of the Sascatchawan ; 
wheat sown in the Red River valley in May is gathered in by the end of 
“August. 

The lake and river system of this region are almost as wonderful as our 
own: Lake Winnepeg having an area equal to that of Lake Ontario, and 
‘Lake Manitohah nearly half that of Winnepeg. The distance from a 
given point on the westerly end of Lake Superior to the navigable waters 
of Frazier’s River in British Columbia, will not exceed 2,000 miles, about 
twice the distance between Boston and Chicago. The westerly end of 
Lake Superior is on the parallel of about 46 degrees, which passes from 
the heart of Germany through the British channel, across the Gulf of St. 
Lawrence, Lake Superior, Vancouver’s Island and the rich and populous 
Archipelago of Japan. 

The climate of Edmonton is milder in winter than at St. Paul. The 
Sascatckawan is clear of ice in the spring as soon as the Mississippi is 
between St. Anthony and Galena. Steamboat navigation, now established 
on the Red River of the North to Fort Gerry, by Americans, can readily 
be extended through Lake Winnepeg and up the Sascatchawan, to Fort 
‘Edmonton, the supposed eastern limit to the new gold district. This 
territory has now a population of about ten thousand. The valley of the 
Red River of the North will make one of the finest of wheat-growing 
countries, the yield being forty to sixty bushe!s tothe acre. One hundred 
miles east.of the Rocky Mountains, on the Sascatchawan, is an immense 
coal field, stretching away towards the Arctic Ocean. 

The trade of all this region, equal in. area to ten States of the size o! 
New York, will, from necessity, seek an outlet by the Mississippi, or Lake 
Superior, or the Virginia water-line. The discovery of gold will ensure 
its early settlement. 

, ITS PROBABLE POPULATION. 


Here is a great region within and bordering upon the United States, 
embracing 1,750,000 squares miles of terri(ory, becoming rapidly popu- 
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lated, whose trade is to be brought to the seaboard. The population of 
the portion of it which lies within the United States has greatly increased 
since the census of 1860, and will continue to increase until this expand | 

ed region, one of the most fertile in the world, shall contain inhabitants 
approximating in numbers, per square mile, the populations of other 
districts of the earth no more fertile. As indicating the actual. dénsity 
of population in other quarters of the globe, the following table is given ‘ 


‘NUMBER OF INHABITANTS TO THE SQUARE MILE, — 


Belgium eee eetetesee vecerscece 897 Prussia ....sseeseee seeveee ee. 159 
Saxony. eeeereeereaeeeeeeseeees 853 Bavaria, *eeereeerseeeeereeeeeeee 156 
England and Wales.........00. GOT | BWOMIRS 6506 ics sci si ctéccee 142 
Netherlands. ....ccesecesece:s 250 | Hanover ssc icedeccediccdcscee 123 
Sardinia . Seer eeereeeseeseoerse 225 eR ss 7 13, eeececee 114 
Wurtemburg *eeeae eos *eenee eee 210 Scotland. seeeoeese TEUTELECTT TT) 92 
Treland.... eeee. eters eeerveeece 205 uk Lae OEE EET EEO PEPE TTT 21 
German States..... eeeteeoeeee@ 199 ge reue ys eer Teer ET ears 18 
France. CO eeacesresereee eeesve 176 5 ‘ oe : 





Few, if any, of these European States are more fertile. than the valleys 
of the Mississippi and the lakes; many of them are far less fertile. It is, 
therefore, quite reasonable to assume that within. another century. the 
population of this region will average one hundred persons to the square 
mile, and will reach the imposing aggregate of one hundred and seventy- 
five millions of inhabitants. 

The State of Illinois gained, between 1850 and 1860, one hundred per 
cent of population. To show how much room is open for an increase of 
population, one of the densest portions of the population, of the west, 
that embracing the States of Indiana, Illinois, Michigan, Wisconsin, Iowa 
and Minnesota numbered, in 1860, only sixteen persons to the square 
mile, The increase of population in the entire Union during each of the 
last decades was 354 per cent. At arate of increase for the west, equal 
to only 33 per cent (it will be more than 50), the population of the 
seventeen States and Territories of the west that have been named, will 
be one hundred and twenty millions by 1940. But the increase will be 
much more rapid. There are persons now born who will live to see it 
reach more than that number. 

But confining our attention to the affairs of the present time, it is 


important to know what amount of tonnage is now produced in the States. 


and Territories under consideration; what portion of this production 
is necessary for consumption, and what part might be spared for 
market: whether all that might be spared does or does not actually go 
to market, and if it does not go, whether the failure is due or not to 
inadequate facilities of transport, and too great a cost of carriage, 
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ITS PRODUCTION IN TONS. 






In 1860, the production of that portion of the West embraced in tho 
seventeen States and Territories entering into the questions under discus- 
sion, was as follows : 


Ws 0 inh heron hcbinc cicedcnc cscs Oak. 111,119,874 equal to 8,867,700 tons. 
Corn oe Wewednebesecoteeepecececes © 527,898,527 ~ 15,996,775 ” 










BP 5 Oi 00 Cando 00a setseecedesdcccss - 6,568,461 bed 167,529 
eeeeeevee @eeeeeeeseeeeseesenesen bi 71,962,829 . 1,151,397 « 
SE kn bekuuninbew ss kndeeccssedee on 5,210,770 (3 226,127 “« 





Duck wheat. ocsccccscccccscoccscccce ” 4,286,566 
Beans and peas........00+ eeeeeees ” 1,648,588 
Trish potatoes ......ececcseccsececes ? 89,016,910 6 1,285,810 * 
Sweet potatoes ......cscccccoccevecs i: 4,981,759 






ca 














Clover BR a kk ce vkbc eGov unwes bi 408,423 
Grass seed........ @eeeeeeeeeoesee ees " 548,170 
Flax seed. .......00-- @eeseeveeeean eee . 837,818 
Butter ...ccccccccs cocssscccccccss Ibs, 188,624,188 “ 91,3817 “ 
oe esis ceeten * 28,575,213 bes 14,287 S 
MT 6 icbkddin basics becnnberseeern " 28,267,128 * 14,183 “ 
Flax ®@eeeeneeeseees ‘ea eeeerteeeeeneee « 2,180,823 « 1,056 “ 
NN ici ceducdisdcectdebesice - 222,329,886 « 131,165 bad 
PSB wevecces @eeeceaeeooeseeoeeeeese “ 272,892 6 186 « 
Maple sugar .......+...secccees eee “ 12,164,546 « 6,082 ad 
oney SC eeeeeseeeesreeseeserseeteeese® . 10,857,944 ” 5,428 <4 
PC. scschiie  néesnkeseavece:.°” 476,989 “ 236 
AS 06k SSeS ccdacdesocsccvccccees OMS. 7,405,876 
Hemp eeee @eeeeveasveeseeeeeee seeane #9 68,902 
SS OWGE a seat RoR a Se RRO AEN a Ha s 1,928,466 
PU WORE 5 occiccicvececcsse @eeevaetes * 163,266 
Copper @eeerseeseeceseeeeeeeeseeseeee “ 9,422 





Orchard produce ......seecssseeees. Value. $7,481,517 
Market garden produce.......eecsees “ £,695,696 














Home manufactures. ....cccccccecces 0 9,774,577 4 
a animals ......sseeereeee “ 99,837,933 equal to 713,128 tons. , 
Lea @eeseeeeese reese eese ee see eeeeees id 915,481 « 4,577 xg 
RARE o's o.shaseanedso eeeceee PCeceeavers “a 8,620,418 “ 250,000 " 
WUMNNOOB 6 50k 6d dowd ined oksecaasca as 351,479 is 5,859 " 
Lumber Peereeererseseeveseeeeeseee ” $5,429,729 ” 5,250 si 
WD ion a0 ditic tan seis cocsccceie ccs GUM: 975,254 

Maple molasses .......2eeeeeee seve “ 1,108,772 

Sorghum molasses... ....cccceeeeee “ 5,620,675 

pm BOOM . «occ cccke sedccccesseusesccocccccocoucceces SHOO1 488 tons. 






Here is a grand aggregate of thirty-three millions of tonnage. It is 
difficult to determine what amount of this total could be spared from con- 
i sumption and sent to market. Some statisticians contend that a com- 
munity occupying so fertile a country, and so situated as that of the Great 
West, can easily spare for market an amount of tonnage equal to three- 
fifths of the total production, which, in the case of the West and its pro- 
duction in 1860, would be twenty millions of tons. This estimate does 
not seem excessive when we find from the foregoing statement that if we 
decuct for home consumption a tonnage equivalent to that of all the oats 
all the bay (besides every other sort of fodder), all the butter and cheese 
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and orchard and garden produce, all home manufactures, all the wine, 
molasses, fish, clover and grass seeds, hops, maple sugar, honey and bees- 
wax, all the wool, flax and hemp, all the coal and pig iron, three-fourths 
of all slaughtered animals, and of the Irish and sweet potatoes, peas and 
beans, five pounds of tobacco for each inhabitant, and six bushels of wheat 
to every man, woman and child of the population, there would still be 
eighteen millions of tons left to be sent to market, besides what live stock 
might go off on the hoof, by rail, or by boat. Such was the amount of 
tonnage which the West would seem to have been competent to send to 
the seaboard in 1860, if the facilities at hand for carrying it to market 
had been adequate in capacity to the herculean task, and if the rates of 
charge had been low enough to leave a profit to the producer. 


WHY DID NOT THIS TONNAGE COME TO MARKET? 


Bnt these facilities were not adequate in capacity, nor were the charges 
of transit sufficiently low to permit so vast an eastward movement of ton- 
nage. In a comparative sense, the actual movement of tonnage as late 
as 1862, while the stimulus of war prices was active in bringing it for- 
ward, was very meagre. 

“In 1862,” says the report of the Board of Trade and Commerce of 
Buffalo, 1865, “ the surplus products of the West sent eastward (through 
trade) to the tide water markets, including products of wood, agriculture, 
animals, manufactures, and miscellaneous commodities, was 5,176,499 tons. 
This includes the eastward movement of through freight over the four 
great roads of the United States, and the Grand Trunk and Northern 
railways, and the total exports from Buffalo and Oswego by canal. If the 
way freights received at the western terminal points of all these railways, 
and delivered in the interior, be added to the through freight, it is esti- 
mated that the total number of tons moved out of the West during that 
year exceeded 5,500,000. Of the eastward movement in 1862, 2,080,656 
were sent from Buffalo, and 638,419 tons from Oswego, making nearly 
50 per cent of the total movement by the New York canals, and the 
remaining portion by the five through lines of railroad.” 

Thus it seems that the great public works of the country already in 
operation did not attract from their places of production nor transport 
one-third of the products which the West could actually have spared. If 
the whole exportable production had offered itself for transit, it could not 
have been carried ; and it did not offer itself, because the cost of carriage 
on a vast proportion of the exportable products was not low enough to 
tempt them forward. 
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PROBABLE INCREASE OF THIS TONNAGE. 


Now, while the number and capacity of these works have been very 
slightly augmented, production in the West has grown apace. That this 
production grows at about an equal rate with the population, is shown by 
the following table for the country embracing Ohio, Indiana, Illinois, Mis- 
souri, Iowa, Minnesota, Wisconsin, and Michigan. 











Population. Cereal Product. 










Wes odans\cncsoe nbacbeanees 8,340,542 165,698,882 bushels. 
1850..... @eeseeeveeeeesveee+eae+ ee 5,403,595 $10,050,295 24 
1860... pececesecccvescosece ee 8,855,932 556,801,897 bas 





The decennial increase in the States, both of population and cereal 
production, exceeded 65 percent. The actual exportation of the West in 
1862 slightly exceeded five millions of tons, Distinguishing actual from 
nossible exportation, the actual movement from the West, if it shall 
increase at equal pace with the population, will by 1880 become fifteen 
millions, How will this certain amount of exportable tonnage find exit ? 
Unless the bulk of it go down the Mississippi, it will be unable to reach 
the seaboard without a great increase in the number and capacity of our 
public works. Even on the basis of actual exportations, a direct canal 
across the shortest passage of the Alleghanies to the seaboard is evidently 
necessary, 

But, by 1880, the exportation will be far more than fifteen millions of 
tons, provided means are provided for carrying away the produce. In 
1860, when the population was twelve millions, the West could have 
exported eighteen millions of tons. In the itt of facilities of cheap 
transportation, it actually did export less than five millions of tons. 
There was a difference of 250 per cent between the actual and possible 
exportation, At present the western population has reached eighteen 
millions, and it is capable of exporting fully twenty-five millions of tons 
of produce, if avenues of transportation were accessible, and if freights 
were cheap. To bring out this trade a short line of cheap navigation is 
necessary. Another canal on the most direct central route, with tho 
attendant railroads that would spring up near its margin, is indispensable 
to the accommodation and development of Western trade. 
























COMPARATIVE VALUE AND CAPACITY OF CANALS AND RAILROADS. 





Much has been said of the comparative merits of canals and railroads. 
When the discussion loses sight of distance and circumstances, it leads to 
no sound conclusion. The .chief exports of the West are the bulky 
products of the farm, forest, and mine, and it is generally true that 
beyond certain distances, these commodities cannot afford the cost of rail’ 
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road transportation. For instance, if a cent anda half a ton per mile 
(which is much below the average charge) be assumed as the lowest price 
at which railroads can profitably transport tonnage, and if the specie 
price of wheat in,the market be $1 50 per bushel, or $49 50 per ton of 33 
bushels, and if the cost of growing wheat be 60 cents per bushel, or 
$19 80 per ton, so that the margin between cost and market value is 90 
cents per bushel, or $29 70 per ton, then, making no allowance for 
expenses of handling, storage, commissions ‘and the like, it is clear that 
wheat cannot go farther than 1,980 miles by railway without the cost of 
carriage trenching upon cost of producing. 


Price per ton in market....c.seesecececereces dapeeees gees eseen onsen $19 50 
Cost per ton of growing the crop.....ese.ceceeeers Cec aeererreneeceege 19 80 
Margin for expenses of carriage... ...0+.+++0 kece cence wighossegasvete - $29 70 


Equal, at 14 cents per ton per mile, to 1,980 miles, 


But, as the cost of production varies in different localities, and even on 
different farms, and as the price in market varies almost weekly, it would 
not be proper to conclude either that railroads can invariably carry wheat 
as far as 1,980 miles, or that this is the distance beyond which wheat can 
never be transported in any season, under any state of the markets, between 
any points. It is generally true that in a region so remote from the sea- 
board as vast portions of the West, water transportation is essential to 
the purposes of farmers, lumbermen, and miners of bulky minerals, while 


railroads suit best the uses of manufacturers, merchants, and speculators. 


Both methods of transportation are necessary, each tor its appropriate 
sort of trade, and, so far from their being antagonistic, they are mutually 
assistant and beneficial. Cheap navigation developes production in the 
first instance, and then commerce ard art demand the assistance of rail- 
roads for their more rapid operations. 

The respective distances for which canals, railroads, and ordinary high- 
ways command trade is approximately exhibited by the following table, 
It takes no account of charges other than for freight, and is made out for 
wheat at $1 50 per bushel, or $49 50 per ton, and corn 75 cents per 
bushel, or $24 75 per ton of 33 bushels. It assumes the cost of carriage 
at five mills per ton per mile on canals, fifteen mills on railroads, and 
fifteen cents on ordinary highways, 
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Sraremenr showing the value of a ton of wheat and one of corn at given distances 
from market, as affected by cost of transportation respectively by canal, by rail- 
rcad, and over the ordinary highway. 

anal a pre Carriage- Rk — 
“Tee Gan. Wheat, Corn. (yheat, “Corn, 

Value at market........0+6. 49.50 24.76 49.80 24,75 49.50 24.75 

do 10milesfrommarket.. 49.45 24.70 49.85 24.69 48.00 238.25 

do 20 do do ...- 49.40 24.65 49.20 24.45 46.50 21.75 

do 30 do do .... 49.85 24.60 49.05 24.30 45.00 20 25 

do 40 do do .... 49.80 24.55 48.90 24.15 43.50 18.75 

do 650 do do .... 49.25 24.50 48.75 24.00 42.00 7.25 

do 60 do do ..+- 49.20 24.45 48.60 28.85 40.50 15.75 

do 10 do do .... 49.15 24.40 48.45 23.70 89.00 14.25 

do 80 do do .... 49 10 24.85 48 30 28.55 87.50 14.75 

do 90 do do .... 48.05 24 80 48.15 23.40 86.00 11.25 

do 100 do do .... 48.00 24.25 48 00 238.25 84.50 9.75 

do i10 do do .... 47.95 24.20 47.85 28.10 83.00 8.25 

do 120 do do .... 4799 24 15 47.70 223.95 81.50 6.75 

do 130 do do .... 47 85 2410 47.65 22.80 80.00 5.25 
*do 140 do do .... 47.80 24.05 47.40 22.65 28.50 8.75 

do 150 do do ..e- 47.75 94.00 47.25 22.50 27.00 2.25 

do 160 do do ...- 47.70 28.95 47.10 22.35 25.50 15 

do 170 do do ..+. 47.65 23.90 46.95 22.20 24 00 

do 3820 do do .... 46 90 28 20 44.70 19.95 1.50 

do 3830 do do .... 46 85 28.15 44.55 19.80 

do 840 do do ...- 46.80 23.10 44.40 19.65 

do 350 do do .... 46.75 28.05 44.25 19.50 

do 1000 do do .... 44.50 19.75 84.50 9.75 

do 1650 do do..., 41.25 16.50 24.75 

do 1980 do do .... 29 60 14.85 19.80 

do 3300 do do-*** $88.00 8.25 

do 4950 do do .... 24.75 

do 5940 do do.... 19.80 

do 9900 do do.... 


The table is merely theoretical. Of course the charges on produce, 
other than for carriage proper, would materially curtail the distances 
indicated by it. The exhib't is valuable, however, as showing by contrast 
for how much greater distances navigation commands trade than overland 
methods of transit. At 330 miles the cost of carriage on common roads 
consumes the whole value of wheat, leaving nothing at all for the farmer. 
At 1,980 miles the freight on railroads leaves but 60 cents per bushel 
($19 80 per ton) for the grower; and at 3,300 miles sweeps off the total 
value. But on canals the cost of carriage does not trench upon the cost 
for production (of 60 cents per bushel) until the wheat has been carried 
5,940 miles ; nor is the value wholly exhausted within a distance of 9,900 
miles, 

Thus the question involved in this comparison is very far from being 
one of mere percentage. Therailroad charges become prohibitory within 
actual practical distances from the seaboard, and it then becomes a ques- 
tion with the interior producer between water transportation and no 
transportation at all. If no cheap navigation is available, the crops of the 
far interior must rot in the fields, and the minerals must remain inde- 
finitely emboweled in the earth. 
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It is very far from being the fact, therefore, that, in a country of such 
vast extent as ours, railroads have superseded, or can supersede, canals. 
In a small island like Great Britain they may do so, but not on this 
spacious continent. Here canals have not ceased, and they cannot cease, 
to be of essential importance to the great producing classes of the far 


interior. 


GROWTH OF THE WESTERN GRAIN TRADE-—ITS EFFECT UPON OUR FOREIGN 
EXPORTS OF BREADSTUFFS—NATURAL PREFERENCE OF THIS TRADE 
AMONG LINES OF OUTLET TO THE SEABOARD. 


Forty years ago the surplus products of Ohio had accumulated beyond 
the means of transport, and wheat sold in the interior at 37 cents per 
bushel, and Indian corn at 10 cents, Then the Erie Canal was opened, 
and soon after the Ohio canals, and prices were raised more than 50 per 
cent. Now that the means of transport have been increased, the price of 
flour at Cincinnati is nearly double the price in 1826, the price of Indian 
corn is four times, and the price of pork three times as great. On the 
other hand, the prices of grain and meat on the seaboard have not been 
reduced in the least. It is therefore evident that the bulk of the grain 
obtained by the increased facility of transport has gone to the producer. 

Not only has the transport of produce been cheapened, but also the 
cost of the transport of every article of manufacture required by the pro- 
ducer. Machinery and articles of foreign growth have been supplied him 
at almost seaboard prices. Sugar and coffee were no dearer at Cincinnati 
in 1860 than in 1835, although the population of the Western States in 
that interval had increased in enormous proportions. 

Prior to the opening of the Erie Canal the only outlet to the ocean 
from the northwestern territory was by the river Mississippi. During the 
progress of the Erie Canal it was predicted that “it would never pay,” 
for that the trade would follow the rivers, and was not likely to be diverted 
across the continent. It has turned out, however, that the artificial chan- 
nels of trade, the canals and railroads, have completely diverted the course 
of the traffic as to a very large section of the West. There are various 
causes for this. The principal, no doubt, is the increase of the grain. 
consuming population in the States of the Atlantic. Other causes are to 
be found in the uncertainty of river navigation during the summer months, 
the greater speed and security of transport by railway, the superior 
advantages of New York to New Orleans as a place of trade; and the 
greater risk of damage to grain and flour by “ heating” in the southern 
latitudes of the gulf of Mexico. Thus it results that New Orleans has 
not become a leading shipping port for grain, although her trade in cotton, 
sugar and tobacco has largely increased. 
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Much has also been due to the energy of the north; and the graphi- 
cally expressed complaint of Prof. De Bow was well grounded when he 
declared, thas “ the bold, vigorous and sustained effort of the north has 
succeeded in reversing the very law of nature’s God, rolled back the tide 
of the Mississippi and its ten thousand tributary streams, until their mouths, 
practically and commercially, are more at New York than New Orleans.” 

The first shipments of grain on the lakes, of which there is any record, 
was made in the year 1836, when the brig John H. McKenzie shipped at 
Grand Haven, ‘Michigan, 3,000 bushels of wheat for the port of Buffalo. 

The first shipment of grain from Chicago, consisting of 78 bushels of 
wheat in 39 sacks, was made in 1838. The first shipments from the 
State of Wisconsin were made three vears later, in 1841. These ship- 
ments consisted of about 4,000 bushels of wheat purchased at Milwaukee 
on Canadian account. 

In 1848 the Illinois and Michigan Canal was completed, opening up 
another great field of cultivation in the State of Illinois, In 1849 the era 
of railroad communication was inaugurated by the opening of the Chicago 
and Galena Union Railroad, traversing a widely cultivated district. This 
line of railroad led to a great and rapid development of the country which 
it traversed. In 1863 nearly eleven and a half million bushels of grain 
were carried over this line. These large shipments of grain to the seas 
board soon began to excite an export movement, 

The growth of the grain trade of the lakes is illustrated by the follow- 
ing table of 


SHIPMENTS EASTWARD FROM MICHIGAN PORTS, 





Year. Bushels. | Year. Busheis. 
1858 @Ceeereesese eceoeeseseos 27,879,293 1861 eeeereeees tereee @oere 69,4 9,113 
1859 ..cccecsccccccccccces 256,829,758] 1862 .c.cccee csccsecccces 78,214,675. 


babes CU poweki es dbaees 48,211,448 | 1808 .......ccccccececsess 74,719,664 







Such a record of progress is probably unparalleled, The production of 
grain in the Northwestern States is estimated to have increased from 
218,463,583 bushels in 1840 to 642,120,366 in bushels 1860. 

Thus the opening of the Erie Caual in 1825, which placed the Hudson 
River in communication with Lake Erie, inaugurated a new era in the 
trade of the United States. The shores of the great lakes were brought 
by this line of communication into connection with the Atlantic by a nav- 
igable water-course through the entire State of New York. This grand 
avenue did, indeed, “develop a new world to the pioneer, the agriculturist 
and the merchant,” 
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The following oificial:' table shows the ratio of increase in the value of 


the grain exported from the United States, for a period of 40 years: 


Aggregate value of Per centage 

Years. exports of grain, of increase. 
1828 to SUED sc 0 cad ioc ade eek oben cede’ $57,842,211 . eeee 
ZOO? OF 1BGB 6 ic cccisecccccevesicaunte’ 73,808,440 8 0 
1848 to 853 @eeeeeeteerceeeeereeeeeeeere 198,594,871 140.9 
1853 to 18.3 Peeters rs eeeseoeseoeereetess 512,380,514 158.0 


EUROPE BEGINS TO RELY CHIEFLY ON AMERICA FOR GRAIN. 


The repeal of the corn laws of Great Britain in 1846 gave the greatest 
encouragement to the exportation of American grain. During the years 
1862 and 1863 the total exports of grain, flour, and meal from the United 
States were of greater value, in either year, than the aggregate value of 
the whole grain trade of the Union for the ten years from 1833 to 1848. 


Year, Bushels, Value, 
1862 e@eeeeosse oe eeeseeeeeeeeeeeeeeeseeee 76,809,425 $88,692,812 
1863 e@eeenveeeceeeeeeeee ee eee eer eetesesn 47,896,082 88,597,064 


The years during which this very great supply of food was exported 
were, it should be remembered, years of civil war. Of the total amount 
of the exports, nearly two-thirds were shipped to Great Britain and Ire- 
land. The proportion sent there is represented as follows : 


Yiar. Bushels, Value. 
1862 e@eeeeweeesee eee eeesneee e@eeeeaeeeoeee 84,102,785 $47,916,266 
18638 eeeeeeaeee ee eee eeeeseeeeeeeaesesese 47,082,626 66,959,860 


The supply of wheat from the United States to England and Ireland 
during the years 1861, ’62 and ’63, was estimated to amount to 374 per 
cent of their whole import. Of the imports of flour into Great Britain, 
58.3 per cent were from the United States. 

It has been estimated by the MarkLane Kzxpress, a paper of authority 
on agricultural matters, that the average consumption of wheat in Great 
Britain is six bushels per head per annum ; and as the population amounts 
in round numbers to thirty millions, this gives a total annual consumption 
of 180,000,000 bushels, and indicates the importance of Great Britain as 
a customer of our Western States. The exportations of wheat from east- 
ern Europe to its western populations having reached their maximum mag- 
nitude, and being henceforth destined to decline, while the western Euro- 
pean poplations are steadily increasing ; the dependence of the latter upon 
American grain is becoming more and more absolute, and the Mississippi 
valley is becoming more and more emphatically “ the granary of Europe.” 
The rapid growth of our foreign exportations of grain will require, more 
and more imperatively, the opening of a direct water-line of navigation 
from the central West to the seaboard over the shortest possible line. 
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Western exportations are even at present much restricted on account 
of insufficient facilities of cheap transportation ; and this restriction directly 
affects the foreign produce exportations of the Union. Sinee the great 
loss which the export trade of the United Stetes has sustained from the 
decline of Southern production, it has become doubly important to the 
national prosperity that its exports of Western produce should be increasd 
by every possible means. The nation must look chiefly to the free labor 
of the West for compensation for the sacrifices it has incurred by emanci- 
tion. That is the only source from which compensation can come in the 
form of exportations. These can be indefinitely enhanced by multiplying 
the channels of cheap transportation from the interior to the seaboard; 
and, of all such channels which can be possibly devised, none offers so 
many advantages as the Virginia water-line. 


CHEAP TRANSPORTATION MAKES WESTERN TRADE PREFER THE WATER 


OUTLETS, 


Notwithstanding the strong tendency of Western produce to seek mar- 
kets by direct eastward routes, it is still diverted to the circuitous north- 
ern or southera water lines by the cheapness of water transportation, and 
dearness of railroad carriage. This strong tendency of trade to pursue the 
shortest route eastward to market, has for forty years given the lake and 
Erie route a great advantage over thut by way of New Orleans. These two 
routes are subject to equivalent disadvantages; that by way of New 
Orleans to the damaging effect of excessive heat during the summer 
months upon produce; and that by way of the lakes to obstruction by ice 
in the winter. These disadvantages being nearly equivalent, the northern 
route secures more trade by reason of its being much shorter. If the 
direct railroads were liable to five months of obstruction in their operations, 
they would fail to secure any considerable proportion of through trade, 
and would be unable to carry through produce at prices which it could 


afford to pay. 
WESTERN TRADE PREFERS THE SHORTER NORTHERN WATER OUTLET TO THE 
LONGER SOUTHERN OWE. 
The advantage which its comparative shortness gives to the lake route, 
over that of the gulf, is exhibited by the statistics of the eastward move- 
ment of produce from the West; some of which are now given. 

Andrews report on “ Colonial and Lake Trade,” gives the eastward 
movement of tonnage in 1851 as follows: 


Tons. Value. 
By New York canals. ......ccccccccsceccccccseces 1,977,151 $58,727,508 
By New York railroads......ccsrescsescccescessces 228,107 11,405,350 
L'y St. Lawrence River.......cccccccscscccccecess 829,631 9,153,589 


By Mississippi Pe ititrnvtsiverdvdccksjivecstti 1,292,670 108,051,708 





























1868] NAVIGATION FROM OHIO TO THE CHESAPEAKE BAY. 127 


It seems that more tons went by the canals; but more value by the Mis- 
sissippi; owing to the difference in price between farm produce and cotton. 
- The same authority gives a table of the value of property received at 
the seaboard by way of the Hudson and by way of the Mississippi, for the 
ten years ending with 1851. The totals for the ten years were as follows : 
By way of the Hudson........ccccccscccccseceseserses covvese $484,924,474 
By way of the Mississippi........+-0++++++: Ce vecdosces coceseees 857,658,164 

Here, too, although the value of the movement by the Mississippi was 
85 per cent greater, the avoirdupois tonnage was but half that which 
went out by the canals. 

The following were the shipments (not receipts) of flour, wheat and 
corn from Chicago eastward in the years designated : 


SHIPMENTS FROM CHICAGO. 


Wheat & flour, bush, Corn, bush. | Wheat & flour, bush. Corn, bus. 
1856,... 9,419,865 11 129, 668 | 1859 .... 10,759,359 4,217 654 
1857.... 10,783,292 6 814, 615 | 1860 .... 15,892,857 13,700,118 
1858.... 10,909,248 7,492.2 12 


The shipments from Milwaukie and other lake ports, eastward, were 
proportionally large. Contrast with the shipments from Chicago alone, 
as above stated, the following table of shipments from New Orleans dur- 
ing the same period : 

SHIPMENTS FROM Ni W ORLEANS, 
Flour, bbls. Wheat, bush. Corn, bush, 


186? eeeee @eeeeetaeeeeeeeeteseseeee 251,501 1,096,733 2,941,711 
BOOS s vccccscccvcvccsecescccccccoss 428,436 1,353,480 1,034,402 
BOBS. e ccccvccccccescces ee cccceces 474,906 596,442 1,134,147 
OE ES Se hen oe ne mere 183,193 107,031 111,522 
SET 65s ecb e se bebeekb ccececees 80,541 2,189 224,382 


The foregoing tables show not only how small a proportion of Western 
grain and flour sought a market by way of the channel of the lower 
Mississippi and New Orleans, but that this proportion was yearly and 
rapidly diminishing before the war. The natural tendency of these products 
is eastward, across the continent, on routes as near as possible to the same 
parallels of latitude as those on which they are grown. ‘This tendency of 
trade is pointedly shown by the following tables, for four years, of— 

SHIPMENTS FROM CINCINNATI. 
1857-"58. 1858-59, 











Shipped north. Ship,ed south. Shipped n’th, Shipp’d s’th 

Flour, bbls... wcsccecesseees 445,650 162,565 644,570 17,569 
Wheat, bush.....ccccececcces 601,214 30,446 270,581 1,182 
Corn, MND. 6 i's kdedsdotccsans 17,225 1,927 24,796 8,707 
——— — 1859-60. = 1860-61. ——__ 

Flour, bbls.....eeceeeees- «+ 385,389 92,919 268 033 158,592 
Wheat, bush.......e.e200-+05 310,154 11,341 477,264 47,801 


The bulk of this trade took the line of the Jakes. Thus strongly does 
the trade of the West itself appeal for a direct water-line along the 
shortest route to the seaboard. 

(To be continued in next number.) 
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THE GENERAL DEPRESSION OF TRADE. 


The inactivity of trade experienced throughout the United States is but 
a counterpart of what exists in nearly every commercial country. A 
deep rooted depression has set in everywhere, enterprise being held in 
check, and prosperity a rare exception. There is no real distress, labor 
being, as a rule fairly: employed; yet industry nowhere exhibits energy 
or offers inducements to an expansion of operations, An universal dear- 
ness renders commodities and manufactures costly of production, and makes 
it impossible to market them at an average profit. Wealth, therefore, 
accumulates slowly and is not readily drawn into productive enterprises. 
As a natural consequence of these discouragements, money is returning 
from active circulation into the banking reservoirs and seeking temporary 
employment at unusually low rates of interest. On the continent of 
Europe, and especially in Germany, the plethora of idle funds has induced 
an active demand for securities; which again has produced a more or less 
extravagant speculation. It is the protracted prevalence of this commer- 
cial depression that has opened a market in Germany for fully $500,000,- 
000 of our bonds, and which is now inciting railroad and other enter- 
prises of a speculative character. The Governments of Europe, weakened 
by late wars, find the occasion favorable to the negotiation of loans, and 
are recruiting their finances upon easy terms. England has advare:d a 
large amount of its idle capital for the development of India; and yet 
there are now proposals on the market for foreign and colonial loans 
amounting to £20,000,000 sterling. In our own market money is lending 
at unprecedentedly low rates and the special facility of borrowing has 
induced large speculative operations by capitalists, resulting in unnaturally 
high prices for stocks and bonds, 

This industrial and commercial depression and its reflex results upon 
financial operations are the product of very obvious causes, the proper un- 
derstanding of which will contribute materially to the remedy. In truth, 
we are in the midst of a reaction from a widespread series of wars, the effects 
of which are felt by all countries having commercial relations with each 
other. Scarcely had Europe recovered from the injury of the Crimean war, 
when a struggle broke out in Italy, resulting in a large loss of life. Then 
came a civil war in the United States, which has retired permanently from 
the ranks of labor fully one million of our ablest producers—an enormous 
per centage of our productive population. Contemporaneously, a bloody 
struggle occurred in Mexico, which has cost France heavily, and rendered 
Mexico a nullity in the commerce of the world for years tocome. Next, 
came a brief but terribly severe struggle between Austria and Prussia, 
in which the needle-gun made sweeping havoc of human life, the loss to 
the belligerents being far greater in men than the material of war or the 
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destruction of property ; nor are we to overlook the injury to Holland from 
the Schleswig struggle, which was the first step toward the German contest. 
More recently, we have had the Quixotic Abyssinian expedition, costiug 
England £10,000,000; and finally the South American war, which has 
caused much loss of life, and may entail the most serious injury upon the 
trade of the Argentine Republic and Brazil. 

The injury to commerce growing out of this seven years of ceaseless 
hostilities is incaleulable. An immense proportion of the population of 
the civilized world has been kept under arms, and literally millions have 
been slaughtered or so disabled as to become a burthen to the community. 
While production has been curtailed to a very material extent through 
this severe thinning of the ranks of producers, and industry has been 
diverted to the construction of stupendous navies and the production of 
a thousand new appliances of warfare, national debts have been augmen- 
ted and the burthens of taxation made more oppressive. The fact to be 
most prominently noted, in connection with these causes, is that they have 
very largely reduced the proportion of producers to consumers in both the 
Old World and the New. The natural result of this condition of things 
would be to exact an increased amount of labor from those laborers who 
remain, and to compel some to become producers who had been non-pro- 
ducers. Most unfortunately, however, the former of these results has 
not been realised. By one of those perverse freaks which often deprive 
society of a much needed relief, the working classes have organized 
influential combinations for exacting unnaturally high wages, and, still 
worse, for curtailing the hours of labor; so that factitious restrictions 
have been imposed upon production, and the cost of products has been 
unnecessarily increased. 

Under such a condition of things is it a matter of wonder that for three 
or four successive years we should have suffered from short crops? Is it 
not rather a marvel that we have not been afflicted with famine? IT°or 
three years the world was deprived of the American cotton crop, and com- 
pelled to substitute more costly materials at high prices; and even since 
the war we have not been able to supply much more than half the average 
crop. The reduced supply of grain and of cotton, the great staples of food 
and clothing for the masses of the world’s population, has laid the basis 
for higher prices for all other products, while that effect has been enhanced 
through a reduced supply of labor for every branch of industry. The 
consequence of tkis diminished production has been high prices everywhere. 
In England, there has been a steady decline in prices since the financial 
crisis of 1866, the general value of raw materials and manufactures at 
the present time being little different as regards many important articles 
of commerce from that of eight years ago; but such is the commercial 
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depression in other countries, that the moderation of prices has not 
induced a corresponding demand for goods. On the Continent of Europe, 
there is perbaps a sound basis for a more active condition of business, con- 
sumption having been economised and trade placed generally upon a con- 
servative footing ; but the tendency to recuperation is held in check by a 
state of armed peace and the threatening attitude of large armies newly 
-equipped, and itching to test their prowess. 

These are the chief causes of the prevailing commercial depression. 
‘In our own case, they are augmented temporarily by the preparations for a 
presidential election involving unusually exciting issues and calculated to 
interfere more than usual with the ordinary course of trade. There is, 
however, reason to hope that we have passed the climax of the reaction. 
“The derangement of the relations of the several branches of production is 
being rapidly remedied. The special dearness of certain products is 
inducing an increase of their production, so that an equalization of values 
is likely to be soonattained. It is especially hopeful that the grain crops 
of the world are being brought up to their old proportions; so that, 
if the seasons next year should prove favorable, wo may hope to have 
then-recovered average prices for food, the most important step toward 
the regaining of a healthy state of trade. After a long period of inactivity 
and suspense, trade is apt to break loose suddenly from its fears, and with 
a half-desperate and half-hopeful feeling rusk into new enterprises and 
make the utmost of its resources. It would seem possible that such an 
outburst may occur in Europe upon the first symptoms of the abatement 
of belligerent purposes; and, with such a change, the United States could 
not fail to sympathise beneficially. 


THE NATIONAL BANKS. 


On page 132 will be found tables of the official statement ot the 
National Banks for July. The figures show several changes which 
deserve and will command special examination. First of all, one is 
struck by the large increase in the deposits which since April have risen 
47 millions of dollars, the aggregate being now 575 millions. It is 
impossible to conceive a more striking proof of the accumulation of cap- 
ital in the great monetary centres and monetary institutions of the coun. 
try. It is now highly probable that the accumulation has reached its 
highest point for the season, and in a week or two we shall see a return 
current setting in from New York and other seaboard cities towards the 
interior. This movement may be expected to be more brisk than usual 
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for several reasons. The bounteous crops and the expected activity of 
the fall trade combine with many other causes to force on us the belief 
that a season of lively activity is before us, and that it will open earlier 
than usual. The reports of our associated banks will be scrutinized with 
extraordinary care for several weeks to come, and the symptoms of 
monetary activity will be looked for by our shrewd business men who 
aim to trim their ships to meet an expected gale. 

We are far from thinking, however, that during this fall any panic in 
the money market is to be expected like that which desolated it last 
spring. Among the safeguards against such a catastrophe we may 
mention the 25 millions of three per cent certificates recently authorized. 
These will probably inflate the currency less than was predicted. At 
any rate they will ease the money market and will prevent any disturb- 
ance from the payment of the maturing compound notes. 

As a further indication of the plethora of the loan market, we may 
mention the small increase of loans; which are only 28 millions more 
than ix April, while the deposits increased 47 millions. This shows 
how idle capital is accumulating here, and how difficult it is for our cap 
italists to lend that capital at remunerative rates. It would be well for 
the country and would render our internal banking machinery more 
properly adjusted to the wants that machinery has to supply if such a 
plethora as the present were met by a general sending home of the 
National bank notes for redemption. During the summer months the 
country needs less currency by 20 or 30 millions to do its work. The 
banks which issue this superfluous currency ought there fore to redeem 
it and to put it out again in the fall when it will be wanted for the exi- 
gencies of business. Such a spontaneous and self-regulating method of 
giving elasticity to the currency, is the great want of our National 
banking system, and it must inevitably be ere long supplied. Without 
this our money market can not work with that stability which in times 
of pressure is indispensable if we would have our industry and trade 
prosperous and exempt from preventable evils, 

We must not omit to notice the great strength of the banks in their 
legal tender reserve which has considerably increased. As will be seen 
from cur tables the aggregate of gold and greenbacks is 187 millions 
against 164 millions in April. These figures give a reserve of over 
234 per cent upon the liabilities, and show that the banks are stronger 
than the law requires, though not stronger than is necessary for their 
thorough security, 
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LAWFUL MONEY RESERVE OF NATIONAL BANES IN CITIES EXCEPT NEW YORK, JULY 6, 1868. 


No.of A te of 10% required 
tion 


Citi reported. and 
e8. an 8. 
Bostoncecee eeee ° 


eeoeseces 


pen 
Philadelphia .. 30 
Pittsburg ..... 16 


Baltimore..... 


Lonisville .. . 
Cincinnati .... 
Cleveland? ..,. 


Milwaukee... 
Leavenwortht 
St. Lonis...... 


Total.... . 168 


Cities. 
en! A 
Philadelphia .. 
Pittsburg ..... 
Baltimore..... 
Washington . 
New Orleans.. 
Louisville .. . 
Cincinnati .... 
Cleveland¢ .... 
Chi 


Milwaukee.... 
Leavenwertht, 
St. Louis +e 


Total. .... 


Cities. 
Boston ..... 
Alrany ‘ 
Philacelphia .. 
Pittsburg ..... 
Faltimore..... 
Washington ,. 
New Orleans.. 
Louisville..... 
Cincinnati .... 
Clevelandt.... 
Chicago 
Detroit.... ... 
Milwaukee.... 
Leavenwortht. 
tt. Louis 


Total... 


‘Reserve required,—___—_—_—.. 
25% or 1.10 of 25% Aggregate 
which ma: amount of 

consist of 


Reserve re- 
Certificates. 


2-5 of 


to be kept 
$2.1 ° 46 
1,402,719 6 


8 
* 


2 


2x 

2 

: 
5 
58 


» 


*TLtan.106 44 
66 


we ath 
SESSs 
2ES38 
$8 
#8 


RBsESs 
ZEEes3 
SeSoSSQAeFeVseie 


z 


i 


ae 
wy 


»~ 

£33 

as 
3 
> 
Ee 


i 
= 
So 
5 
g 
SReecesasysser 


@ 

5 
F} 
333 
22g 


5 
2 
& 


1 , 
11,992,280 57 1,499,085 07 
$246,110,060 85 $24,611,005 07 $30,763,756 32 $6,152,751 25 $61,527,512 71 








_—— A te 
amount of 
available Re- 


—~————— Reserve available, 


$18,002,707 85 
2,180,434 51 
27,020,159 47 
8,170,148 40 
4,856,353 01 
767,996 63 


N. Y. « ity. 
$9,020,112 46 


2 


3 
SeEeS 


2 


Be5s8 
2883888 
BSARSEES 


116-10 3,472,737 34 
975-100 $81,203,098 36 3299-100 


2,079 
$57,101,497 16 


g 
z 


17 3-10 
232-10 $24,101,596 200 





Amonnt of 
available Re- 
serve in excess 
of what is re- 
quired. 
$7,653,838 65 
865,881 99 
6,395,760 : a 


--———Items of Reserve on h1nd.__——-—. 
-~(2-5 of 25% or 10% of 
Circulationmust Compound Three per 
consist ot these.—,. Interest Cent Cer- 
Betis. i Tend. Notes. tificates. 
$2,261,301 85 $9,354,45681,926,450 $4,490,000 
40.879 5 885,215 634,840 570.000 
san 


2,234,15 
8,011,497 
471,315 
237,077 
1,165,595 
837,90 
8,177,557 
506,2°& . 
874,969 230,675 47 
109.665 93,898 63 
1,364,513 1,098,419 86 474,667 20 
$3,398,957 16 $23,495,102$5,672,438 $14,535,000 $29,853,403 56 $19,675,580 65 


Amount of 


177,681 85 


1,744,504 19 
52,354 95 








* One-half of 25 
in New York city, 1 


r cent, which may consist of balances due from approved associations 
ee per Cents, or Compounds on hand. 


+ Amonnt of specie and legal tenders in excess of what is required to be kept on hand as 





reserve on circulation, ¢. ¢., 2-5 of 25 per cent of circulation. 

+ In these two — the ag te amount of reserve is deficient as follows: in Cleveland 
$201,191 73 and in Leavenwort 884 53, the sum of which amounts—$260,076 26—is deduct.d 
from the sum of the amounts in the last column to show the excess 
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LAWFUL MONEY RESERVE OF NATIONAL BANKS OF THE CITY OF NEW YORK, JULY 6, 1868. 








Deposits (deducting 
exch. for clearing 
No, of house) including bal A te of 
Banks Circulation anc: 8 due to Banks Circulation and 
reported. outstanding. and Bankers. pera ats 
New York city........ 5Y $35,367,227 $212,336,746 86 $247,703,973 86 
~ Reserve on hand ~ 
—2-5oftheamountrequired must 8-5o0ftheamt.re- 8-5of Res, for 
Amount of consist of lawful money. quired maycon- deposits = 
e Per ey 2 vistof Three per may consist o 
uired. cent. Tenders. Specie. Cent Certificates. Comp. t. Notes. 
$61,925,998 46 25 $80,423,822 $15,297,975 63 $26,115,000 $7,312,190 
Amount of Amount of 
te Specie ard Legal available Re- Per 
amount of enders in excess rerve in excess cent- 
available Per of the amount re- of the amount age of 
Reserve Cent. wine. by pend excess. 
$79,148,987 63 31 9-10 $20,951,400 25 $17,222,994 1% 6 9-10 





THE COMMERCIAL OUTLOOK. 


The fall trade opens with unusual encouragements, and yet with some 
peculiarly perplexing doubts. In our last issue, we pointed out the 
injurious effects upon trade of a succession of short crops ; it is satisfactory 
to be able to state that the country is now nearing the end of this 
cardinal cause of commercial depression. It may now be considered as 
almost beyond doubt that the present harvest will prove the most 
abundant in the history of the country. Nor are we likely to be deprived 
of the commercial advantage of cheaper bread through scarcity in Europe ; 
for there also the yield of grain promises to go far toward restoring 
stocks to their usual volume, the chief essential to the recovery of average 
prices for food, vis not easy to over-estimate the importance to com: 
merce of a good supply of breadstuffs. The cheapening of food removes 
the most stuborn impediment to the reduction of wages, the high rates 
of which have, for five years, been the bane of our industries. With a 
reduced cost of the main staple of subsistence, we are apt to have lower 
prices for the other articles of food; and with a general contraction of 
the costs of subsistence, consumers have the more to expend upon other 
commodities. An abundant harvest thus favors at the same time an 
increased and a cheaper production and an enlarged demand, which 
is but another phrase for a profitable and active trade. 

This prospect bodes good for the country generally, and the agri- 
cultural sections especially. There is, however, some uncertainty over- 
hanging the great staple upon which the South is directly dependent 
and in which all sections are indirectly concerned. It is now universally 
conceded that a crop of 3,000,000 bales of cotton is not to be thought of. 
Present accounts from some sections of the cotton region represent the 
crop as suffering from rains and the worm, and it is feared that one-hal 
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the crop of Alabama may be lost from this cause. It also remains to 
be seen how far the election excitement, acting upon the sensational pro- 
pensity of the negroes, may divert labor from picking operations; the 
planters profess considerable apprehension on this ground. The South is 
likely to realize a handsome aggregate value for the crop, whatever may 
prove to be the yield; for with a light yield the price will correspond- 
ingly advance. It is hardly to be hoped, however, that the country is 
about to be benefited by a cheapening of the chief staple of clothing, 
contemporaneously with a decline in the price of food. We have a stock 
of but 75,000 bales of all qualities of cotton in the country to serve us 
until the new crop comes into the market; a condition of things by no 
means favorable to the season opening with low prices. The prospects 
of the cotton crop, therefore, cannot be reckoned among the causes help- 
ing to produce a generally healthier condition of trade, except so far as it 
promises to improve the trading position of the South. The sugar and 
rice crops of that section, however, give promise of a large increase, which 
again will have the important advantage to the whole Union of helping 
to cheapen food products. 

There are certain fiscal considerations tending to impart confidence 
and steadiness to trade. Congress has declined to enact any further 
modifications of importance in the tariff, tending, as all such changes 
do, to embarrass our foreign trade. The pressure of political opinion 
has induced Congress to curtail the expenditures of the Government, and 
the internal taxes have been removed from all manufactures, a relief 
which, whether it may prove permanent or not, must have a material 
influence in encouraging trade. To this exvent, we may congratulate 
ourselves upon having recoveredfrom the derangements and extravagances 
incident to the late war. Although these changes are very far from 
amounting to the recovery of a normal condition of things, yet they 
indicate progress ; they are a concession to a popular desire for a sounder 
condition of things; and they are the commencement of a course of 
recuperation which, though propelled rather by the popular instinct 
than statesmanship, must ultimately place affairs in a healthy condition. 
Thus much the commercial mind of the country will conclude; and 
trade will take courage accordingly. 

In order, however, to arrive at a well balanced estimate of the future, 
it is necessary to take into the account certain facts and tendencies of 
a less favorable character. The political condition of the South is not such 
as to encourage enterprise in that section. Although a system of recon- 
struction has been established in most of the States, yet it remains to be 
seen how far political opposition may defeat its success, at least temporarily. 
The action of the Tennesseo Legislature, in passing a law providing for 
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a militia force to meet a present political emergency, is not assuring ; 
and is the less so from the fact that other States may deem the same 
course necessary in view of election contingencies. The presidential can- 
vass is being conducted with more than ordinary acrimony and passion, 
and during the latter stages may be attended with developments caloulated 
to disturb confidence. These excitements are always attended with a 
diversion of attention from trade during the busiest period of the fall 
season ; and, this year, the interruption is likely to be greater than usual. 

Again, the course of our foreign trade is not at present wholly 
satisfactory. While it may be reasonably presumed that we have now 
reached a period when the remittance of bonds can be vo longer available 
to any material extent in settlement for our imports, we see our exports 
of produce declining and our imports increasing; a course of affairs 
which has called for an unprecedented export of specie this year, and 
which, with the remittance of the Alaska purchase-money, has reduced the 
supply of gold in the country to an unusually low point. This course 
of affairs is inducing an active rise in the gold premium, and is likely to 
result in a great deal of speculation for the next few weeks; which would 
not only embarrass our foreign trade, but produce a good deal of financial 
uneasiness. 

We would fain hope that no hindrance to trade may arise from bank- 
ing sources; and yet we must confess to some misgivings on this point. 
For two successive seasons, last full and this spring, we have seen mer- 
chants and manufacturers seriously embarrassed through the banks show- 
ing a preference for stock loans over discounts. Several failures arose 
from this cause, and much of the recent depression of trade is due to it. 
And the present condition of the banks is such as to tempt them strongly 
to a repetition of this reprehensible policy. It appears from the July 
quarterly statement of the National banks of the United States that tlie 
loans and discounts are $67,400,000 more than at the same period of 
1867; and, considering the general quiet of trade and manufactures, it is 
reasonable to conclude that this expansion is due to an increase of loans 
upon securities. If then the banks are resolved upon paying due deference 
to the claims of their mercantile customers, it must be at the risk of 
their call borrowers; a risk which it requires much courage in the banks 
to challenge. The deposits of the interior banks with their New York 
correspondents appear to be very unusually large. When the crop move- 
ments set in, these deposits will be withdrawn; large amounts of grain 
paper will be sent here for discount; and the country banks will, in addition, 
require advances of currency. It is impossible to contemplate these 
movements without some anxiety as to the policy the banks may adopt 
toward the commercial community. 












PHILADELPHIA, WILMINGTON AND BALTIMORE RR. [ August, 






PHILADELPHIA, WILMINGTON AND BALTIMORE RAILROAD. 


The roads owned, leased and operated by the Philadelphia, Wilmington 
and Baltimore Railroad Company are described as follows : 













Miles, 

Main Line: Sieeenenle, Te. te But to trate a GURL bee Soe hee) ou eengtni en Awan eakaes is 95.95 

Branch Line; Deposit.. ceeeene cvesvecee-ecseenseees -s 3,80) 
reali sacar wd line........ Pa au Gs LEwMA SKA 0040 REE K ARS eekbincckiss ohac .00 

Sidings, turnouts, &c........... j dings ee ewes \Shbe debe sbees e8b-oses bésdlesguaes o- - 25.95 105.95 

Total length of single track owned wovsevee OOOS OO cc ceSOSOOO cred 6s eeveddbocccccece 205.70 
oo gp Was pee Railroad leased.............eeseeseees Gent vacnsc¥e miles 2.12 
cast € acd Wilm: PONTE HODOUE Ro os ccs eves edbacendscsaceccsgisccacc’s 5.50 
New: astle and Freachoowan Railroad, WIA seein ciciciidice cdl caseinksctcssccies O00 
Delaware Rai! iis swiss wudba ie’ sédeaseventedtececns Guba we hake <5 00% 84.50 
Junction and tr akwater Railroad, NI ia did iainidtadd caiGerier ccuwidi de cddctice 8.50 

Eastern Shore Railroad, leased..........cccccscccccccccce: coe seeeseeseceseceseees 83.50-145.12 






Total length (single track) owned, leased and operated... ....cceccccseseecescecss 





—and to this total may be added probably 10 to 12 miles for side tracks 
on the leased railroads. With exception of the Southwark Railroad, 
which carries the main line into Philadelphia from South street to Queen 
street, these leased roads are in Delaware and Eastern Maryland, and 
at Anamessix Sound connect with steamers running to and from Norfolk, 
Va. The branch from Havre de Grace to Port Deposit will be met at 
the last named place by the Columbia and Port Deposit Railroad, and 
with it form a short route from the coal ports of the Susquehanna to 
the seaboard. 

An article published in the Macazinz of May, 1866, gives an extended 
review of the condition of the Philadelphia Wilmington and Baltimore 
Company up to October 31, 1865. The present article is a supplement to 
that referred to. 
















ROLLING STOCK AND TRAIN OPERATIONS, 






The company owned, at the close of each of the seven fiscal years clos- 
ing with October 31, 1867, the following engines and cars: 









October, Loco- —Carsin the several departm’r— 
41st. motives, Pas’ger. Freight, Road. ‘Iotal. 
YOBL.. 0c ceccseesecrseccsvcecerecsesemmerentoccecess 32 109 504 61 64 
[862.....-eeceeeece | eas s0tsenwes ed! vesncenesbetesere 37 110 630 61 801 
CONG oo iskad Web eed is arcaccsevsudecsecteae cuvenee’ 40 110 828 63 3,001 
ME ce naked And essessentensiuée seigbabasecsuses 41 109 948 88 1,145 
1865 .eeeeee solhindesuagae (he edwsiddshecsibonsuass a8e 52 111 904 118 1,133 
COE. coiamesiunhe <Ooeciwhbengsideebue oooe op oe shes 52 48 870 118 1,086 
WOOT: Kivececdsnvas Seacvececcdsddscvasvasseasdéceys 58 98 870 ii 3,086 







This enumeration includes the engines and cars used on the Dela- 


ware leased lines. 
The mileage of trains, the number and mileage of passengers, and the 
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tons and mileage of freight in the same years are stated in the following 
exhibit : 





Fiscal ——Pas posacs Se eee 
135% ae oe eS: 

“oa eat ga "498 43,573,717 «175.972 —=«- 12,168,450 
ioe 9. a Se 
108-64... een 981,465 1,385,991 TU 791,162 235,929 pea 635 
1965-66... ...cccliccesee 880,936 —»«-'1,093.259 = mot stated. 240.294 _—not stated. 
1866-67.......c0ecccee. ..0- 892,376 983,934 not stated. 213,362 not stated. 


OPERATING ACCOUNTS—-EARNINGS, EXPENSES, «&C. 


The following statements show the earnings, expenses, and profits of 
operating the road yearly for the seven years ending October 31, 1867: 


Fiscal Gross earni ——————, Operating Earnings cog a 
Years Pass°ng’s, rity ty er. Total. expeases less exp, 

SUPA: cevebessviissceet 1,067, 63,847 1,494,676 609,885 884,830 $1,060 
1861-62 ..... Shwe 40s cee 1,645,024 oe 390 72,204 2,223,579 649,319 1,574,260 513,639 
pe , oe Ere 1,834,133 619,562 86,552 2,540,248 955,561 1,5¢3,686 690,077 
1868-64......cscceceeeseee 2,423,088 697,169 85,241 3,205,599 1,417,919 1,737,580 + 
1834-65... cc ecoecececees 24992 656 771 771,176 64,631 3,828,464 2,253,909 1,574,554 932,347 
ao" coccccsccccece AghOd, O15 720,554 65,087 2,470,968 1,335.820 1,135,138 474,147 
1866-67... .......ceeeeece0 1,008,297 818,511 110,721 2,432,531 1,541,800 890,730 856,338 


The total income of the company for the same seven years was as 
exhibited in the following table : 


Fiscal wtaings P., —-Profits from leas 8.--. Other . Tots] 
Years. W. &#. RR. Frencht’n RR. Delaware RR. "ssanesae Income. 
1860-61 .......s.escsceseces $984,890 94 $7,91526 | §........ $....0006 $892,746 30 
SEM: sitinsanschinenin thr 13 i wemen So ‘eee weet hs Sonali 1,574,260 12 
MOG ok sce scahuiscges 1,783,686 78 606126  ......... 19,808 12 1,603,556 16 
1863-64 00... co cceeceeecees 1,737,580 84 23,835 83 GAIT IS. ken neces 1,807,892 85 
1864-65 ........- cccvcccvese Sgeragme OO | TOMER TQ ins cses heen wees 1,585,484 18 
1965-66. ...... eovceseesses 1,135,138 00 Ue fs cepewene > chkniiews 1,145,037 28 
1866-67 ....... ...cece0. -- 890,780 29 18,294 08 12,907 35 9,795 00 927,726 72 


From which deduct the following disbursements : 





-—Loss on leas 

Fiscal Interest French- | Deaware | rating Divid'ds New Total 
ar. sigs. oc $83 000 quoi py rat ro 
Ceekiawnwane oseasieees ji i 97, 715,983 
143,479 71082 23,438 43,666 513,639 325,636 1,050.570 
84606... 5,687 53,383 699,077 371 046 1,3€4,790 
oak rege 805, 440 1.114,689 1,952,413 
45,173 at 2,715 soso 932,347 1 016, 733 2,026,970 
51,187 .... 84,603 oe ee 147 77,450 637,889 
126, 51S. vane mare 856,339 90,000 1,072,852 


In the year 1865-66 the April dividend alone was paid, the divi- 
dend days in that year having been changed from April and October 
to Jenuary and July. The interest column shows the interest paid less the 
interest received. 


ABSTRACT OF BALANCE SHEET. 


The financial condition of the company at the close of each of the seven 
years ending October 31, 1861-1867, both inclusive, is shown in the fol- 
lowing compilation from the yearly balance sheets. The changes in 


a le a a PR hl Rea a ge Fp ay 


} 
ee 








144 PHILADELPHIA, WILMINGTON AND BALTIMORE RR. [ August, 


share capital and bonds from year to year till 1866 were chiefly the result 
of the conversion of the latter into stock. In the year named the bonded 
debt was increased by $1,000,000, and in 1867 by $415,000, which 
amonnts were required for additional construction and improvements, 
including the bridge over the Susquehanna, second track (now completed), 
and other works. The addition to the construction account in the two 
last years amounted to the large sum of $2,025,634 63: 


Funded Ground Current Revenue Total 
bt. rents. accounts, - amount. 
$175,993 
274,708 
20,000 291,926 
456,681 
452,895 
202,797 
465,230 1,088,568 12,467,099 


Per contra, as follows, viz. : 


Railroad & Real Stock & Fuel & Accounts Advances 
Apps — esta'e. securities. material, &ca+h. & improvts 
650 $55,313 549 58,509 

205,650 500,631 %8,008 934,513 60,252 

205,60 765,762 103,560 894, 220 125,140 

205,650 598,661 158,581 888.546 161,153 

65,650 892,183 227,418 247,961 

65,650 425.084 238,501 Petr 255,411 

: 11, "132,181 coocee 554,234 =: 171, 248 459,087 15 ,847 


Included in the column headed “ Railroad and appurtenances ” is the 
amount of $744,425, being the capital stock of the Newcastle and French- 


town Railroad Company exchanged for capital stock of the P., W. and 
B. Company. The total capital of the N. and F. R. R. Company is 
$744,520. Their separate organization is kept up for State purposes ; 
nor are their accounts included in this company’s, except so far as to show 
the profit and loss on operations, and the capital and cost of the road 


as above. 


PROPORTIONAL DEDUCTIONS. 


The following table shows the cost of the P., W. and B. R. R. (not 
including the N. and F. R. R.,) absolute and per mile; the gross earn- 
ings, expenses and profits per mile; the expenses and earnings per cent, 
and the profits to cost of road per cent, with the dividends per cent to 
capital in each of the seven years ending Oct. 31, 1867: 


Earn’gs Exp’es Profits Exp’es Proiits Div. 
-—-Cost of road.-— per per per to per 
Absolute, Perm. mile. mile. mile. cent, cost, pc cent 
$6,352 80 10.81 6% 

6,764 16,398 29. = 

9,964 

15,294 q 45:80 

23,478 58.88 

© 13,915 4 = 4.04 

10,387, 756 103, 24,325 15,418 W077 63.38 


The stock of this company is chiefly held in Boston, and sales are seldom 
made in other than the Boston market. The following table shows the 
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monthly and yearly range of prices on a par of $50 per share, for the 
five years 1863-1867, both inclusive: 


PRICES OF SHARES IN THE BOSTON MARKET 


- 








etic 198 April and October——_——-——, Div. J. & J. 
1865. 1866. 1867. 





TANUATY..00...-seereeces-. 59% 0a E336 @72 Bt @9% 54 G56 
February.......... .... «. . pd 703 674 @i1I Cr 33g ys iS Qi 
March ............ wabas se W%@4 6 6056 ST = BA @55Y 
Bis kann ane cnnkdiecs O13 % Ww@TT 50% 564@E2% 8 8©6BAWa@S4IG 
ctaecceceesceeesecccoes FBY@UN WHK@TS BBY O02 «86TH @"2 @56 
JUNE. ..4. cree cecccccesees BF @i2 w @6 5834) op 7 594 52x Qs 
J 72 @% = % «(BK @SIG =86BBR@S43g 
T4@i4% 84265 @6H BSS T 5136 @55 
65 @4% 61 53KG5b6 = BBB 
6336 60% 55 36 bie 53%, 
684@683G S8%@6l% 56 oo 51 
CTBOB4 594 @H0 56 536 @54% 
Year.......ccccccscseee S9X@IIN  634@T 584 @72 53K @62% = B1YK@i6K 





LAKE SUPERIOR COPPER MINES. 


The following return has recently been published, showing in detail the 
product of the Lake Superior copper mines for 1867 : 


PORTAGE LAKE DISTRICT. 











. Mine. Tons. Lbs. Mine, Tons 
Pewabic mine......... esoeceese 1,173 1,452] Albany and Boston mine........ 65 
nin‘ y mine......... je Govineds 1, 119)=—s« 1,124 pone tg WRG ic diieine dnc ideas 47 
mklin mine. ..........+. «+s "962 1,403 | D .uglas mine.. sbenaad ct ae 
Calumet mine............... --- 500 1,484 Sou = Pewabic mine: .:: acdéieen (@ 
Huron mine...... .se.e- s-eee- 562 067 sndioom 
Isle Ro gaan sawae a? OS 002 deg Og taal tas «+ 6,424 
Hancock mine.........cseeseee5. 350 439 | Product in 1866 ...........-20+. 5,650 
Heclamine ...... saan a¢ 832 =: 1,138 Oi 
Sheldon Columbia mine......... 815 = 1,375 Increase in 1867............. 773 

Grand Portago mine............ 3810 1,269 

KEWEENAW DISTRICT. 

Mine. Tons, Lbs. Mine. Tons, 
Copper Fa'ls......-.sseeeeees - 1,086 1,077| Madison........ tceseeece: coon 15 
oa and Boston sikese ee 908 1,479] Eavle River... .........- ..... 5 

Gakie ees eekiueeee ies  , digeie By 8 oS “SER oR ei sneer 5 

— SE cn SE Terme |S | 877 | Mendota..... ahd 6 KGa ve caninexes 2 
cenix..... PP ee eee 517 AS OS 
Bay State...... a hee 174 O11 piiensiieiiaheond SNe 
St. Clair... Na woes 116 1,05 Product of 1806... halawecs nave 3,023 
Amygdaloid......cesccesesesees 107 =: 1,620 earn 
tna....... bedaud ieeesess 58 = 1.623 Increase in 1867............ "78 

OCTONAGON DISTRICT. 

Mine. Tons. Lbs.| Mine. Tons, 
Evergreen....cocessscccseseccees B29 832 | Superior........... sveee sn eane cans 42 
National.... .,.......- cncesse Oe 364 | Flint Steel River........ jtesccce 38 

DR von cedddteessccens Sesee. wet 807 ‘iain 
Knowiton.......... pest ecawene 1:9 =: 1,267 Total E -.« 1,509 

ies se dee, caters «4h - 128° 1,669 | Product ‘of | taeicenctemmnmsents 1,701 
Rockland............ i Lee rks 8t 1,613 Yas ee 
Oginia........ sche ssese- eget ee 59 678 Decreage of 1867............. 192 

edonia........ ... mee RN woes 49 1,697 
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For the purpose of comparing these returns with former years, we have 
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compiled the table below, showing the extent of the yearly production in 
the three several districts. - 










k 
istri i 3 e i . 
Bi ce ee eaeh’. Mase aceheks Fk ‘ 184.1 + 2,658.6 6 
CUM a hckdee Waaddvevececesseunweses 1,937.7 605.6 621.0 6,161.4 
i QO os Redbocsenesecevesg ces ove coe» 1,940.9 797.6 8,668.4 8,426.9 
GOT ac akcs vabeshinse aus cateseckmane 2,203.6 2,811.6 3,507.9 9,523.2 
WO dsc bstupaneageseesnceas ueaeiae 2,450.3 8 942.5 2,730 6 9,223.4 
EEE OO pas ctdgane ouke 2,547.1 4,121.1 2,029.6 8,697.8 
WN eins su. Uda sdeSeknc cee sane nien 2,539 8 4,292 9 1,734.7 8,567.4 
WG es cccccccconces Gkdays ee0s oes boone 2,642.7 5,884.6 1,771.3 9,798.6 
eee 8,028.3 5,650.9 1,101.6 0,375.8 
FOE kcknes diac enabes eons 6s05eGp heres 3,801.4 6,424 3 1,509.6 11,785.3 
TON YOATB.... ceceeee oe cocecee QOO19.7 39,215.3 23,953.3 88,488 .3 


It thus appears that the annual production of mineral in the last ten 
years has increased from 6,075.6 tons to 11,735.3 tons, or about 93.15 
"per cent, In 1863 and 1864 production was reduced on account of the 
withdrawal of the miners from their pursuits for the purpose of increasing 
the strength of the army in the field. Since the latter date, however, 
immense progress has been made, and so rapid has been the development 
that the Lake Superior mines for the last two years have produced one-half 
the estimated consumption of copper within the United States. Califor- 
nia, Vermont, Maryland, North Carolina, Virginia and Tennessee together 
produce the other half. The imports from Canada, Cuba, Chili, &c., are 
counterbalanced by the’ export of our domestic copper. The estimated 
consumption of copper in the United States is from 25,000,000 to 
0,000,U00 pounds, the quantity varying more or less as it is affected by 
prices and other circumstances, 

The above table refers only to the amount of mineral produced. Some 
of this is smelted at the mines, but by far the largest portion is manu- 
factured into ingot at Detroit, Buffalo, Pittsburg, &c. The loss in smelt- 
ing varies in the different samples operated upon, but is on the average 
from 25 to 80 per cent. This is a comparatively small loss, In Wales 
ores containing as low as 8 or 10 per cent of metal are reduced and the 
operation is profitable. 

The total value of the products of the mines worked since 1845, as 
estimated by Whitney in his Metallic Wealth of the United States, and 
other reliable authorities, is given as nearly exact as possible in the follow- 
ing table, the mineral being reduced to ingot : 


From 1845 to 1854 inclusive............0..seseees 7.642 tons 
From 1955 to 1857 inclusive..........secssescsees 11,312 ions 

18,954 tons at $500 per ton.... . 9,477,000 
PE cdcccheA ene» Sesebvgner ¢naang 0 eves ech 8,5C0 tons at 460 ber ton.... . see 
DRC eines Oe seen wink cinns se n0980s 00 dupakio ce -eeee 4,200 tons at 460 perton...... 1,932,000 
er we 02ndieds fees! eabecs 6,000 tous at 420 perton...... 2,520,000 
MOL icv sucastutnesoe sénessss 9 iaboeecnnshicoes Mill 400 tonsat 420perton ..... 3,180,000 
NIB 08 Whedke bid 9-0 04 hen ene Phads%ssndned ass oboe 8,000 tons at 525 pert n...... 4,200,900 
BME: occas eoedbbsabiscsesane 1 645ws seavieneencaoel 8,000 tons at 300 perton...... 6,400,000 
1864... ccccccscsccece png esate doeseess cusses cna 8,000 tons at 825 perton...... 6,600,000 
BO win 9505.55 5950 Kore oseecandccescenses Rae ee I S- 8,500 tons at 850 per ton...... 2,225,000 
TRGB. senses p ban ew tpheaingess bks0 sahsense nan .eooe &750 tons at 60C perton...... 5,250,000 
NRG as ico nds cccnGbens eens beh Sees bacsweden Len: ual 9,000 to.sat 500perton...... 4,500,009 





Is ko 5s eis nga dg 55 kORTODAARAMA bdo DAR es 99,054 tons $52,894,000 
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TRADE OF GREAT BRITAIN AND THE UNITED STATES. 


_ The Board of Trade returns of Great Britain for May and five months 
ending May 31, have just been published. They show that the declared 
value of the exports of British and Irish produce and manufactures in May 
amounted to £14,670,035, against £15,936,864 in 1867, and £15,870,131 
in 1866; the total for the five months being £70,668,103, against 
£72,123,893 and £78,327,710, The computed real value of the principal 
imports in April was £21,063,955, against £19,816,597 in 1867 and 
£24,034,877 in 1866. During the four months ending April 30 the 
value of the imports was computed at £68,373,049, against £64,142,642 
in 1867, and £73,516,565 in 1866. 

With regard to cotton the statement shows that in May there was 
imported 1,358,965 cwt.; of which 978,095 cwt. were from the United 
States, 104,494 cwt. from Brazil, 114,145 ewt. from Egypt, and 139,951 
ewt. from the East Indies. In the corresponding month last year there 
was received 1,551,087 cwt., and in 1866 1,490,636 cwt. The following 
are the particulars for the five months : 








1866. 1867. 1868. 

cwt. cwt. cwt. 

From United States....... ....ccccccecccccccccccccceevcres 2,471,929 2,690,611 8,377,886 

Bahamas and Bermuda. .....0. cess eccesccceccecees 2,734 4,083 41 
MI ne Sanbss penne ehcceeseeaeiatvaael nossdens 3,145 2 

Lad bbcddieAAWAackh bakieined 604 00ub ehhieaedeane 332,708 309,862 857,271 

Ene Dye Cec edsbies (4006 ceec Keqeqssee® vebavese Lees 6, 40,847 10,714 

igcvsentes jieadlbds d vadadica <i bus Gon euhe oka dace 551,251 657,197 607,810 

— h BIE iis Cab ais aAed nd. 04085 seanengheuass 1,649,553 wane 517,019 

Other countries.......ssssceccsccecccseees iatddtetnese 91,956 110,004 58,137 

Te dre bikes KeaNOK a oks cumiehedkenseueecese cans 5,180,070 4,353,482 4,928,978 


The exports of cotton and cotton goods in the five months are sub- 
joined : 





OF COTTON 
1866. 1867. 1868, 

‘lo penis, Northern ports.........ccceccececcccees cwts. 86,542 78,803 40,771 

BIUMO occu cece ckdceteepeccvesesekecs gs sawse-couses 29,542 794 i 
uate: engchmeewebemeteverschestecceveseececccectnce 5,618 8,088 1,671 
PEMD TWO as cdih ch bnew ssc bWdpedecckeWhesWebanbes 396,076 299,331 296,875 
PE ice fa ees oi ns nevbarpsthecceces6dseauuncussoe 210, 134 202,015 218,768 
Other Countries .......ccccccccccasscoseecccscccces 567,11 , 442,010 
—_—— 
WN a i ck pevtendnapitibessd cscs eucceuchpeas 1,295,029 1,108,697 1,051,930 

OF COTTON GOODS 

1866. 1867. 1868. 
FA ives cccs- vce eed bad eecesckes POE Pee eT ere Ibs, 55,395,016 61,197,610 77,166,071 
SOMME ss cack SiUncceesEsTisecedeeetuess yds. 985,540,574 1,088,164 125 1 164,730,645 

THECAG. ...ccccncscccses sevececesctcccccecess Ibs. 2,482,972 2,655,588 2,781, 


The following statement shows the quantities of goods exported to the 
United States during the five months ending May 31, in the present and 
last two years : 


1866. 1867. 1868. 

PAROS vccodvccdncctenccenpaccugs COCR cecrcccccvcecces 751,361 593,993 637,160 

Beer and WO, WO os ccs vicetess Ae pee oe e ehaesees 6,142 8,176 9,740 

SE MI. 5 og nc <6 thcn Chae sh cceetebedeceses a0s0. “eieecéeveces 55,926 53,113 44,871 
= MANUFACTURES— 

~“ Ga Has wa ai RE anced n+ sake scan coke bebe sas 63,470,107 58,100,941 42,691,085 

Thread it MeckseibAh ccs seubtloinevks 6 aee saad deny sna cicce 637,736 621,882 752,069 

hasthaneere and porcelain, pkgs..... .......ceeeeees coveees 49,217 47,557 38,995 


Haberdashery and millinery (value)..........cecceseees ecece £701,605 674 203 446,863 
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neremnecocnnans 











wetness eclnaltatbn arcacairo scene coman 


i A aes. 











ves, forks, &c. (value) .. ee resescnces Pee eecedeeterececes £122,180 197,750 68,'782 
_— Mie vices, &e. (value sb utiinkéhb-aeee £52, 
Manufactures of PB Nene. PERRO OR ie wack delluases Pe sents rH 














Piece asa, yeas eosccces COC COO re recees Re eecesevescccsccce 305,694 41 my * 
pelo eats aadlas® 






POT OHHSSHHTETHH SESE EEHTESEL SSeS ED FEES EEEEEEES 






49,265 
19,825 














14,082 

Bat c fom an: : 1868 67,300 112/608 

Hoops, sheets aiid titek paises ‘caus. SANE angi an a 

Steel fea Sore os "Ape attaase: paconamste Hy ie vr) 

Leal, 5 idk Abela os kdhb acd bubs cube Mee 5,191 2,947 1,139 

ig, eee see eeee cere eeeeeecses cae: teeesseseeees 2,798 2,120 8,907 

PP Win ia 60s ova Ride WA GaSe kb Ne bees NOs bau seee 483,020 397,698 518,785 
ae See -- ease Den oanv oa Saauvonnssscs anvevaacdeaepine dite 63,613 67. 






Pewee sesereesesesesesseeee 


SOMO Pee rereeeseeseeeeseseecess 


ry 
Other a of silk “(value) 













ilk manuf’s eee with other materials................. 4 pid axe 
= ow, @eeeeeeeesn see “sete aeeasese eeeeeeeeee + 
ane. pecis hans, ee ae 4,380 8.904 isto 
“aon vaphe _— sie 2,'759,528 2,297,163 1,684,0 
poe ececeee is, tees ereere seeses 2 © eeeteree eeeeeers . i. 3 a 2, 
Shawls, rugs, &c.. pum ee ee %, 71,163 160, 
Worsted stuffs and waistcoatings, yards............- eosses 87,000,457 21,970,640 28,442,72,, 





Annexed is a statement showing the extent of the exports of British 
and Irish produce and manufactures to the United States and France dur- 
ing the first five months of the present and last two years, The figures 
show a most important falling off in the extent of the trade with both 
countries, To the United States the decline, as compared with last yeur, 
is about 14,000,000 yards and Ibs., and as much as 51,000,000 yards and 
Ibs. as compared with 1866. To France the shipments exhibit a decline 



















j of about 11,700,000 yards and lbs., as compared with 1867, and of 
/ 3,000,000 yards and Ibs. as compared with 1866. The statement is as 
| follows : 
iT TO THE UNITED STATES, 

a 1846. 1867. 1868. 

: Cotton piece goods...........000. ed) nNseeseeusns yds. 63,470, = 58,100,941 42,691,085 

: Cotton thread. ..........sseeeevees dehisncs dacecnen Ibs. 637.7, 621,882 752.069 
a saan piace SEN cecavcsces « sedeeestecasiuduaee 68, 308'604 41,576,234 82,271,283 

f BA TROD Rec bcaccc cecceccccncecnavicscseccveces bs. "961, 692 635,127 449,230 

; Woolen cloth ............006 6 ceeees eseeewitcnws yds. 2,059,526 2,267,163 1,684 (27 

: Carpets and druggets... escceceecee YES, 1,940,157 2,166,804 1,390,119 

' Worsted stuffs and watstcoatings... pbclkbesedushs. <u 87,000,457 21,970,640 28,442,725 
i sc 
i a ced cnc aps setae saan died abana sees 160,075,369 122,838,791 108,180,530 

/ TO FRANCE. 

a Cotton yarn........-.sceees ane DI Ths. 1,248,438 1,971,216 1,696,477 
a Cotton piece goods ...........+..... aes de. 17,698,503 20,562,223 12,661,562 
a Cotton thread........scecececccesececcceeee ..Ibs, 68,591 31,247 68,499 
f MN cies sateceoniterssescesvace 06 dus Ibs. 578,209 2,207,334 930,115 
F Linen piece goods.. ran “¥ds. 1,235,819 2,241,853 1,617,932 
i MORNE Pcie) voces veyecceveccossaccscavieves 8. 767,721 726,481 3,401,776 
ft TN IN cS Us ice v0.60 s6b0u! sedsdaeasabecdcuts a 1,027,088 2,960,523 $29,012 
Carpets and drugg yds, 51,6 98,919 272,252 

Worsted stuffs a auibibielices ised cusscesideued yds. 8,765,752 9,449,149 6,99 991,424 424 











28,469,009 





31,441,744 40,240,975 


eereeces 
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COMMERCIAL CHRONICLE AND REVIEW. 








The Money Market—Railroad and Miscellaneous Securities—Bonds sold at the New York 
Stock Exchange Board—Prices of Government Securities at New York—Course of Consols 
and American Securities at London—General movement of Coin and Bullion at New York— 
Course of Gold at New York—Course of Foreign Exchange at New \ ork. 


July has passed without any variation from the quiet usually characteristic 
of that month. The money market has retained its extreme ease, funds having 
been freely offered for temporary employment on Wail street at 3@4 per cent. 
Throughout the country there has been a marked quiet of business, and the 
banks of the ioterior have consequently allowed their balances with the banks 
of this city to accumulate to an unusual volume. It is due to this fact that the 
deposits and the loans now range higher than at any former period. The follow- 
ing comparison shows the totals of the statements of the New York banks on 
the 25th July, the 27th June, and at the close of July 1867: 

July 25, 1868. June 27,1868. Julv 27,67 


Loans and discounts..... .....ccsceeeceee cree: $20,345,000. $276,504,0:0  $242,547,000 
Specic . ..... sgh id hecis di paibitiude <gnos 20,804,000 7,153,000 7,168,000 

Dt as. 5.5 «s<dbidha + audiko. akauanes 33,963,000 84,048 .000 83,542,000 
ME si Satnav deb Reis tnd Ube ss venniann 226,761,000 214,302.000 186,218,000 
BE PURI gos ons cehlkinas ssvdebabioe scone sone 712,235,000 78,853,000 70,174,000 


T.e fo'lowing are the rates of Loans and Discounts for the month of May: 


RATES OF LOANS AND DISCOUNTS. 

July 3. Ju'y10. July1%. July2i. July 31. 
Call loans ....cececscccesscceeeere 4£@56 4@54@5 8@4 38 @4 
Loans on Bonde and Mortgage..... —@7 -—-@7 —@7 —@7 -—@T7 
A 1, endorsed bills, 2 mos........ 6@—- 6 @— 6 @— 6@— 6 @ 
Good endorsed bills, 3&4 mos.... —@7 7-@7 -—@7 —@7 


. oe SPs. T@41@ 41 @ kt 1@ 7 @ 74 
hneitniniies sevccsccsccccccesess 8 @10 8 @10 8 @10 8 @l0 8 @I0 
It will be observed that the bonita are large in proportion to the amou: ft 
of legal tenders; a fact suggestive of a sharp reaction from the present ease, in 
the event cf a revival of business, consequent upon ean abundant harvest and 
cheaper bread, causing the country banks to call home their deposits. The 
present high prices of secarities are very much the res It of the extreme facil ty 
of borrowing upon stocks ; and when the country requiree the very large bal- 
ances was advaneed upon Wall street collaterals, it is obvious that there must 
be a sharp calling in of loans, and that the value of securities must shrink to the 
measure of the diminished ability of the banks for carrying them. Toward 
the c'ose of the mouth money has been freely offered to the brokers for 60 to 90 
days; these offe:s, however, seem to have come not from the banks but from 
parties carrying very large amounts of stocks, and are probably designed to 
mitigate the prevailing apprehension of difficulty in carrying stocks through 
the fall money market, a fear which at present checks speculat ve purchases of 
stocks. ‘There appears to be some reason for supposing that certain large man- 
ipulators of stocks have become interested in back shares for the purpose of 
enabling then to control loans for their own speculative operations. This 
practice was resorted to in the spring, with much consequent inconvenience to 
trade; and it would appear that we are destined to see a similar tampering with 
bank management this fall. 
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There has been a brisker movement in stock speculation during the month. 
The wealthy cliques who at present are almost the exclusive holders of stocks 
have promoted an active manipulation of their respective shares. It would, how- 
ev.r, be a mistake to regard the sales registered at the stovk boards as repre- 
senting 80 much business done between the c'iques and the public, Outside 
operators, though co-operating more freely than of late, have yet done com. 
paratively little, and a very important proportion of the reported transactions are 
to be regarded as simply exchanges between the cliques and their agents» 
koown as “ washed sales.” We think it proper to speak thus of the character 
of current business in Wall street, for the reason that there is just now a more 
than ordinary resort to finesse and tricky deceptions, against which the public 
need to be on their guard. The sales of railroad and misctllaneous stocks a both 
boards, in July, amount to 1,344,967 shares, against 1,183,114 shares iu 
June, and 2,240,991 shares in July, 1867, as will appear from the following 
statement : 





1867. 1868. 
PPerritirriitiitir te rte 784° 3,586 sees 
asda ede “econ ce ccnccereteceuete Leveeceee 1,149,707 eeaee 
31,563 280 


POOH Ce eH SHEESH eeer eres eeessereeeHee sere 2, eeeee 
ceca eeeceeescceees ceteee weaseeeee oe 19,425 steee 


POOH ee eeE er eeeeerees 89888 seesesee 


SO i Gai ss ais c's gialdluien sagas aL 
bat cess 13,580,850 















1,344,967 =... 


896,224 
11,662,336 1,918,464 





United States securities have been subjected to a somewhat severe test through 
the proposal in Congress to tax heavily the interest upon the debt, and in con- 
nection with the declaration of the Democratic platform in favor of the payment 
of Five-Twenties in greenbacks. These symptoms of the current of opinion 
relative to the finances, have not appreciably affected the credit of the govern- 
ment in Europe; and the steadiness of bonds abroad, « oncurrently with the ease 
of money here, has sustained the market. Large shipments of bonds have been 
made to Europe, in return for coupons and bonds of 1848 sent home for collection. 

The active speculation in securities on the German bourses ha: also induced the 
shipment of bonds by the German bankers on own account. It is estimated that 
the total shipments fur July amount to about $10,000,000. ‘The withdrawal of 
euch a'‘large amount of bonds from the market has helped to sustain prices ; and 
it is reasonable to supposs that, but for this special demand, quotations would 
have declined under the adverse causes above alluded to. 


BONDS SOLD AT THE N. Y. STOCK EXCHANGE BOARD, 







1 cy 





Ine. 





Sh a ak iva nns duscdanesvenedacasns 170. 282.0 ioe aw 5 

sie Seity a AR a eA i T8 8,683,040 17,360,500 13,677,500 niaoe 

Company Dds .......cccecccee concecccs ar 615, 000 1,188,. 00 678,500 wane ss 
Total—duly .........<..0060- + paaaae $18,640,500 $45,095,200 $26,451,700 


We pince Jan. lisesc.cccececce cece 106,941,280 210,140,320 103,198,090 i age 





The daily elosing prices of the principal Government eecuritice at the New 
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York Stock Exchange Board in the month of July as represented by the latest 
sale 7 oe. are shown in the following statement : 


Ee ieee 
9g 





PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 


seeneeere . 


eereree ee . 


3s Sree 


cote mroces 


eres ee 1 


TUigak< sess ens ones 


15.... 
Pic ctavdes's sue 


Seeeereeetsesese 


eeoreee cere 


eeroses eeere 


Ue ak sy <cianih cic vin A 
BD... iss coataieas aay: SAME 





REBT I sn epee capa Se 


Bliceeeeseeeeceeececenens 


eG skssseccencans beeuwen 
Lowest ....... 
Highest,...... 
RRANZO « ocrccseeee 


Last...... it 


The closing prices of Five-Twenties 


saeee 


saaees cress 118 


coccecceee 115% 


Thursday, were as follows : 


July 2. 
TIONS 


July 9 
TNO 
The closing prices of Consols for money and certain American securities (viz 


U. S. 6's 5-20’s 1862, Illinois Central and Erie shares) at London, on each 
day of the month of July are shown in the following statement : 


6's, 1881. 
Co 


eeece 


634 Su Ot6% 


5-20 Coupon 

arr meh 1865. ge 

ae 110% 110% 109 

11346 110% 111% 108% 

PDA 110% Phd 10854 
. 


a 


duly 23. 
16% 10% 





8 '8,10-40 7-30. 


new. 7 = ne hier .C"pn.3d sr. 
09% . 


109% 
109 107%: ...-. 
107-109 


tenes 


% % % 
1093¢ 109% 108% 1085; 


at Frankfort in each week ending with 


Month. 


July 30. 
7616 WK @IT% 


COURSE OF CONSOLS AND ANERICAN SECURITIES AT LONDON. 





Cons| Am. securities. Cons én. securities. 
Date. for |U. S8.|I1.C.| Erie Date. for 8.|I]1,C. Erie 
mon. /|5-20s|sh’s. | shs. mon, Me sh’s. |sh’s. 
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The following are the cloeing quotations at the regular board June 5, com- 


pared with those of the five preceding weeks : 
Cumberland oa cece eeeegeeeerecsceeereeeees = rr 


QMO as sg casecs sasece <acocclens ceacss 24% 22 ai ais 21% a 






New York Centon. gga 185 194% a saaiceanees 
OS rere eeeseresereves eee 6956 10 %03¢ 68% 683¢ 683g 

H ne eodeinceeeeaeeissseece | OU Fee ar re bike. ease 5% 
Big Regt 104% xd963¢ 965% 96% 95 04%, 





om ne tecccvesecccccorcece O256 915% O80 92% 114 xd88% 




















Michigan Central. . mivakeeian cetees, teks > ae iste? eae 118% 

Cleveland and = ee coma eva | 8734 Si 686% 2388 895; 

Cleveland = sseee 108% 10336 108% .... 108 102% 

Northwestern .. 69% = oT "9 "9% 8336 82 

Rock Island.» : a o5a Ki 108% one rion 
an POCCORC ee eee CO SHOE SEE BEEe 3 

Fort Wayne. seveccccsecccscveccseccccs 1193¢xd109% 109 108% 109% 110% 






Tilinois entral .. ogbedigns esacees ' ce0s cee 1573¢ «=: 158 149% 1513 151 
Tints ager res: cccsevccecccccccecnc, 80% WH «4... WM B03 80% 


The following table will show the opening, highest, lowest and closing prices 
of all th; railway and miscellaneous securities quoted at the New Yor Stock 
Exchange during the months of June and July, 1868 : 























Railroad Stocke— 






ar & mre es Shits hkeeet conan 48 
Boston. Hartford & Marie... Oe cae 
Buffalo N. Y. ote SR OE ne 85 
Chicago Ni Alton . 










& Northwest’n. 
do —- ‘ 






do 
nl 












GO BB TONG cicccccccccccccccevce . 36 
Del., Lack & Western.............0.000 124% 124% 323 «12330«61108) «6118: O18 sd8 
a Dabuque & Sioux city .....0....ccceeeee 8 %8 78 %8 % %8 5 78 
t TOON isks bnee occdosentsasanacces eseakeuah 68% 1% 68 68% Ws 71 673% | 68 
a do pref............ $UCLE Sivcceskveacnd 4 6 5 % %5 1536 =2614%0COS 
4 5) gt derivivdawes incase ianheces 127 «#127 «©9122 «6122 «61280 «©6124 «6©1230~—=—(124 









Hannival 1 & St. Joseph . 
do do pref 8% 
a Hudson River ............0-. 1384 
Z| Illinois Central ............... 14 58 ( 59 151 
f Ind. & Cin innati........... ,asbawunnes 53 50 513 
Joliet & Chicago.... .. ...ccecee scccee ence SEE SONY ea 91 






Mar. a GRE IMOE: ..cckes ass sine (ae 








ereeee teeteserecee 
seeetewsesesessessseees 





ac ee edaans sahs eda 98 99 3g 

Milwaukee Sst. Pau “a 623g 65% Ti% 65 0% 
ae ne: pref... ps ¥ } 

Morris & Essex.. otavi 


Cree Cees eres eeesese seseeses 







Perea ters eeessereces 
Powe reerersesreeeseeee 


Norwich & Worcester..............000. 
- & me, ag peuiwes sees eaene 25as 















Se eee seen seseeses 


Panam eoees coccccese O80 880 x 6830 P 830 830 
Pitts. ari Ww. , & Chica. 116 1163 1093 1093¢ 110 119% «106% «(1105 






Reading e is 
Reassoter & Saratoga... 
' Rome & Watertown.. 
2 Second AVENUE ............ccceceeseeee snes acta.” dane” eee 40 463g 40 466 
if 80 80 80 

; 












NUNN, pti nackiacccee 0600 0u¥a eens ices aes” Meeks 80 
Toledo, Wab. & Western... ........... 5143 BiW «46 48 4855 54g 48 Sly 
do do IP TEM dice saves sinus 69 69 69 69 69 3% 69 RK 
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Miscellaneous— 
Central Coal.. eee SeCeeseet everest eeee tee 50 8 
Cumberland TP SP Tra; cee | 
Del. & Hud. Canai Goal. .....2..2.22222: 1633¢ 1683 
Pennsylvania Coal.... .....ccce.cs.scee sree Edis 
Bee \eahacgncctysth cesses cen 95 108% 
Atlanticdo ........... po eS Ene ore 30 30 
Union Navieation. ...... Ubivechend Shee 2636 WI 
Boston Water . ower............:...... Wig 8 
Canton Bekesats tsanribes oes Seba s down Big 651% 
aeeovenen Sida se waaacyed Win Pee 
Mariposa City...... eeee fee e@eee . : 
DM. cacis: Shcdssccyssccsess ae Ow 
SS Sieh isd henda ee eoee 2936 29 
tan Gas...... hab’ ice Seens eds Pisa wahre keae 
West. hig g Tel sisivcd tse bacs 38 883% 
& Brokers Ags.............0+++ 111 (114g 
New York Guand.....0.. ccsccccccvcee cece baas 
Express— 
AMETICAN....00..0.c0cecseee Ser ecb 53 543g 
Adams RARNEEA. obo tciewpanavée 66% 58 
United States.......... . ...........0.. 56 56 
Merchant’s Union ... .......... .. canes’ ae 29 
ells, Fargo & Co,.........sseceees 253g 28 


The gold premium, during the latter half of the month, has shown a strong up- 
ward tendency. The unprecedented y large exports of specie, and the increas- 
ing t ndeney of the imports, concurrently with a falling off in the exports of 
produce, have produced an expectatio» that the supply of gold in the country is 
likely to |e reduced to an unusually low point ; while the agitation of financial 
ideas unfavorable to the public credit, and the prospect of a very excited presi- 
dential canvas have induced an unusually strong feeling among holders of gold. 
The supp'y of gold during the month has been $3,'10,595 from California, 
$4,700,000 rede + ption of Loan of 1848, and $18,798,213 in interest upon Uniied 
There has been withdrawn from 


States bonds, making a total of $26,508,8U8. 


the market, for export $8,812,715, and for customs $9,556,593, total $18,369,308" 
The f.llowing formula furnishes the details of the general movement of coin 
and bullion at this port for the month of July, 1867 and 1868, comparatively : 


GENERAL MOVEMENT OF OOIN AND BULLION AT NEW YOEK. 
1867. Increase. Decrease 

In banks, near first . eecceccccecscsene cose $7,763,996 $11,954,730 $4,185,734 $... ... 
Receipts from California. ...°200020 0° SITTIN 2,662,139 a 818,456 =... 00 e 
Imports of coin and builion.............. iene 64,391 25,917 pee 38,474 
Coin interest paid.........ccecccseccecscesceccs . 16,306,371 18,78, 213 2,491,842 ......4. 
Redemption loan of 1848 ee rae ears eT 700, 4,700,000 ceudaaae 

Total reported supply... ivtndeenaduecs $26,801,897 $38,489,455 $11,687,558 §........ 
Exports of coin and bullion.. ses 9888 he -- $14,301 702 $8,812, a dows’ $5,488,987 
CUBBOMIG GOEIOR occ onc cics ci vices dvcccces sccees : 9.794, 404 956.593  ........ _ 287,711 : ea 

Total withdrawn ...........ececeeeeees sesee $24,096,206 $18,369,308 F Bens vons $5,726,698 «ae 
Excess of reported supply..............e00 eoss $2,705,791 $20,126,147 $17, 414,356 $........ . ‘ 
Specie in banks at end............ csp anh 8,738,094 20,804,101 12,066,007 ...... . : 
Denved from unreported sources............. .. $6,032,303 $683,954 $5,345,319 §........ a 


The following exhibits the fluctuations of the New York gold market ia tne 


month of June, 1868. 


® 
AND REVIEW. 
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Baye of ee 
wm 18 itty “ate Be 
] 

30 30 293% 29% 28 28 
283 2636 26% We «i2wWy BW 
1%3g 619 1% 1% 16 17 
rT an ae ae ne oe > 4 
“ho hee 1s Oe a 10 
a ea 
22 22 22 24 19 22 
ak Gi “es “ioe "a 
106 106" 108 108 6% 99 
sees ene 4 4g 4 

46 47 48 44 
Sn Ban 5a” rial si 52% 
45 48 48% 49% 45% 46 
24 By Bie 2 23 2434 
23% 2G AHIMA RT 
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THE FUNDING BILL, 


COURSE OF GOLD AT NEW YORK. 








Date. rt "6 / . wk 








Wednesday... ....... 1/1404 
Th adi eceae 2) 1403¢ 





1 
115 
1483¢}143 { —- 
iad sehiis es 0 21/1425 48 ||S’ce Jan 1, 1868.... .... 145 
Wednesday 22/1433 |1 14345 


The following exhibits the quotations at New York for bankers 60 days bills 
on the principal Eurcpean markets daily in the month ot July, 1868 : 


COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 
London. Paris. Amsterdam. Bremen, Hamburg. Berlin. 
cents for centsfor centsfor centsfor cents for 
54 pence. haler. 

-- 1104%@110% 613 6 

1103;@110 W%@72 
» 1103(@120! - W%@i2 


1104,@110% % TIXO@Es D36 %1%@72 
1104 @110% My DS BE eee 
8 D36 1%@R 

%W1%@i2 

WY%@T2 

U%@G2 

Mw %1%@T2 









































110%@.... 
- 1104%@110% "4 } 
11036 @110% 414@41% UA@R 


July, 1868.....,.....110 @110% 6138%@5124% 414@41% %934@80 3634 @36% T1%4@72 
duly, 1867....... eves LODK@I1IO2G BIIW@S1LI 40KO@41% WS GI 86 @36%y WHER 








THE FUNDING BILL, 


The following is the Funding bill, as reported by the Ceimmittee of Conference, 
and passed by both Houses. The President has not signed it at latest advices 
and there is a difference of opinion as to whether it will become a law without bis 
signature, Congress haviog taken a recess till Sept, 21, and not having adjourned : 
An Acr providing for the payment of the National Debt, und for the reduction of 

the rate of interest thereon. 


e it enacted, ae., That the Secretary of the Treasury is hereby avthorized to 
issue coupon or registered bonds of the United States in such fom as be may pre- 
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scribe, and of denominations of $1C0, or any multiple of that sum, redeemable in 
coin at the pleasure of the United States after thirty or forty years respectively, and 
bearing the following rates of yearly interest, payable semi-annually in coin, that 
is to say : The issue of bonds fal:ing due in thirty years shall bear interest at four 
and a half per centum ;. and bonds falling due in years shall bear interest at 
four per centum, which s:id bonds, and the interest thereon, shall be exempt from 
the payment of all taxes or duties to the United States‘other than such income tax as 
may te assessed on other incomes, as well as from taxation in any form, by or under 
State, municipal, or local authority, and the said honds shall be exclusively used, par 
for par, for the redemption of, or in exchange for an equal amount of any of the 
present outstanding bonds of the United States known as the five-twenty bonds, 
and may be issued to an amount in the aggregate sufficient to cover the principal 
cf all such five-twenty bon s, and no more, 

Sec. 2. And be it further enacted, That there is hereby appropriated out of the 
duties derived from imported goods the sum of $135,000,000 annually, which sum. 
during each fiecal year, shall be applied to the payment of the interest, and to the 
reduction of the principal of the public debt, in such a manner as may be determined 
by the Secretary of the Treasury, or as Congress may hereafter direct, and such 
reduction shall be in Jieu of the sinking fund, contemplated by the fifth section of the 
act, entitled an “ Act to authorize the issue of United States notes, and for the resump- 
tion or funding thereof, and for funding the floating debt of the United States,” 
approved Feb, 25, 1862. 

Sec. 8, And te it further enacted, That from and after the passage of this act, no 
percentage, deduction, commission, or co npensation of any amount or kind shall be 
allowed t» any person for the sale, negotiation, redemption, or exchange of any bonds 
or securities of the United States, or of any coin or bullion disposed of at the 
Treasury Department or eleewhere on account of the United States ; and all acts and 
parts of acts authorizing or permitting, by construction or otherwise, the Secretary 
of the Treasury to appoint any agent other than some proper officer of his Depart- 
ment os such sale, redcm;tion, or exchange of boods and securities, are hereby 
repealed, 





VIRGHWIA DEBT STATEMENT, 


The Treasurer of the State of Virginia has made the following exhibit of the State’s 
in Jebtedness, in a letter to Messrs, Thomas Branch & Co., of Richmond : 


Treasury OFFICE OF vat 
Ricumonp, June 19, 1868, 


4 


Tn reply to yours of this date asking a statement of the debt of the State, I hore- 
with submit the following”: 


Amount of old registered Gebt..........ccccecccevccscceeccccccccecesseceuccecees $22,’ 04,298 38 
Amount of old coupon debt...... ... +90 endio acs SOSCREdscciwccacacdescecoeee” seetONe UO 
Amount of new debt (funded interest)..c.csc.cccscccccesccesceccvec-scesessceces 6,844,957 (0 
Amount of unpaid interest yet to be funded...............0.--+- 05 es cdiwia deed 500,000 00 
aa ofinterest due to 1st July, 1868, on new debt—funded and yet to be ween a 

NLS <* Che CERN G UST RASEURER eS Se ANGERS Aas O0nb bh en. COs0 so ON Rete nenes cess eve a 
Amount of unpaid interest to 1st July, 1§68, on old debt—rate 6 per cent, and 


TT GOOG WN oi oi ics dino ndc co cc bios cache gece cose 00 “seta cesedesccccece 656,9€6 00 
Amount of intereat due on old debt to 1st July, 1868—which will not be paid... 985,448 00 
Amoant of intere t due July, 1867, and January, 1868—and not collected....... 100,000 60 


NUE Ss une cues bess cbW sccgeaee demh sand sbbdonesneceteee neues ioc sees seesee= $44,355,915 33 


Nors.-—In the old registered debt there is embraced $2,042,655 44, which is held by the sink 
ing fund and literary fund; but $1,800,000 of bonds guaranteed by the State is not included 
as part of the debt in this statement. 


Balance in the Treasury, 17/h June, 1867... 00... cccccccccecccccceecccsccecvecssees 9,000 
Balance in tue Treasury, 17th June, 1868 ........ 2... cece ceeceeees Wa behasbat ontenenl bet 


GEO, RYE, Treasurer of Virginia, ad interim, 
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LOUISIANA DEBT STATEMENT. 


The New Orleans Republican gives the following statement of the debt of 
Louisiana, from the report of the State Auditor ; adding, however, the free school 
fund bonds which he had omitted : 

rane pee eh agnedys sepircactecestecugescceeciccnas  SNBKOON 00 


Bonds loaned Consolidated Bank 
Bonds coed ee rd smeonese ee Gd hehe decle kagecens banke 4,297,333 33 
Bonds issued 1n favor of iat hreamry Nashville Raliroad, Mexican Gulf 

Railroad and for re fof 8 Ka bhev ache ous ceeeabens vee ac eeD 00 









see teserereesese eseseeesese 






POSSESS OOH Se ee EEE EHEHEHHE HEHEHE SHEE HESSE FH SHH EHEEHEEH BESS 


Bonds to Free School fund,.............+00+ 
bunds . 















Bonde for it of coupons... 
en ‘cou 
Addition Pisce bonds....... 
Floating debt...............+ 





PUBLIC DEBT OF THE UNITED sTATKS. 


Abstract statement, as appears from the books and Treasurer’s returns in 


the Treasury Department, on the Ist of June and Ist of Augu t, 1868: 
DEBT page ne one INTEREST, 




































































5 1. bond - $233, Sia io 00 gear 500 oo grave 00 — 
Bicccccccces covccoes $22),912,400 00 $221.588,400 00 $776,00000 § ...... 
ue SE dg swesaie ob 8,582.64 vecliaiene’ “aeuueneus 8,582,641 80 
dane - eS meas aa... 
Boon BRU Se os 18,000,000 00” s..cseee sors pass 13,000,000 00 
OAL véac dvccbiecseces SRE 2,020,827,841 80 2,088,371,500 00 67,543,958 20 =... 
DEBT BEARING CURRENCY INTEREST. 
6 per ct. (RR ) bonds.......... wbaeee $25,902,000 00 yr 000 06 $6,308,000 00 =§...... 
soe. int. n’tes........ oe ae 21,604,890 00 ~—...... ss ae 
3-years 7-30 notes ..... cies woe = 108 ‘610, 63000 ee... beedeace 105,610,650 00 
8. cent. oe ; 50,000,000 00 ERS ABE Si Sean 
avy Pen, F'd 3 p.c.. ereereseroces eoee 88800 TA{0N0-000 60. 18,000,000 °60 ee 
Total ....... svaceseCeen ecoeeess 208,117,540 00 116,814,890 00 etbeiees 86,302,650 (9 
MATURED DEBT NOT PRESENTED FOR PAYMENT. 
7-80 n. due Aug. 15,’67, " acide 1, °63 $947,500 00 errr uae Sa 
6 ». c. comp. int. n’es.. ‘on 8,012,360 00 © 6,013,910 00 ......-... 1,998,450 00 
B'ds of eased dy f pine aene akew ceed 256,0 0 00 ay b00 00 piadawes Rs eer 
Treasury notes (old).. ...........-+- 155,211 64 154,511 a: Seen annnen 700 00 
B'de of Apr. 15, 1812, Jan 28, 1847 & 
March 1, 1843.......:...s0.esseees 6,000 00 925,941 80 1,919,941 80 denues 
Fea nts apna icbesaannad 555,492 00 OPED. dec wabbas. oo Mebeeee- 
iia edie need cphcune 883,639 00 716,520 00) = .....000.. 187,119 00 
Fm age fox sbhethinsancies 18,000, 00 18,000 00—s............ 5,000 0u 
css kakbchadaasdensaseee. 4a - 10,834,202 64 19,099,175 44 $7,264,972 80 ........... 
DEBT BEARING NO INTEREST. & 
United States notes. .........sese0s $356,144,212 00 $356,02!,073 seevesee $123,189 00 
Fractional currency. ..............0 82, ery 94 31,867, ‘818 bo $ en tt 57 
Gold certi. ofdeposit............... 30908" 180 00 22,414, 000 00 2,116, 2000 we eee, 
Total ..cccccsccccrcccccccececes 408,973,981 94 410,302,891 87 1,328,909 43 













RECAPITULATION, 




















$ $ $ $ 
Bearing coin interest............e.e0e. 2,020,827,841 80 nee ets 800 00 67,543,958 20 .......... 
seamen Cur'yimterest........sscscccees 203,117,540 00 116.8 pogo EN 86,302,650 00 
Matured debt ..........006 w0e oe ci... 10,834,202 64 18,099,175 44 %,264,97280 ..-.-...... 
Bearing no interest......... arsenite 40S, 973,981 94 410, 302, 891 37 1,828,90943 .......... 
RIN oi os Sisk bond odne ccesicdesute 2,643,753,566 38 2,633,588,756 81s... . ss 10,164,809 67 
Coin & cur. in Treas..... de Cane siuxess 133,507,679 64 110,054,276 14 = .......... 28,458,403 50 








Debt less coin and cur.......... coro +0e2,010, 245,806 74 2,523,534,480 67 13,288 593 9% DO viv cccececce 
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The following statement shows the amount of coin and currency separately at 
the dates in the foregoing table : 





Coin bor ye 228,550 3 "383.409 917 98 $ 6,818,641 83 
CUFTONCY....ss+:ccce cecsseess, cece 48,279,120 83 — 26,644,358 v1 ........----16,634,762 12 
Total coin & curre’y...... ....se++ 183,507,679 64 110,084,276 14 ......... 28,453,408 50 


The annual interest payable on the debt, as existing June 1 and August i, 
1868 ‘(exclusive of interest on the compound interest notes), compares as follows , 


ANNUAL INTEREST PAYABLE ON PUBLIO DEBT. 
June 1, 1 o¥" 1. Increase. Decrease. 
$11,079,420 00 











Coin—5 CENTS. ........ceeseesseee $12,040,620 00 $33,800 00s $......... 
a. Ss oe. et EE pchasass.0,. eens 514,953 50 
ces eee |. CRAs eae bakes ees 17,020,632 00 17,020,638 00 OO: feageave 
 G& (5-20"8). 2... oe wiede die 89,685,336 00 94,985,366 Ov 5,301,030 00 Sei 
~~ a * ea a nad ones couenee MU ci cwawsdege. tones .»+ 780,000 00 
Total coin interest ...... AERC BLE $119,041,54¢ 50 $123,086,424 00 $4,014,877 50 $.... .... 

Currency—6 per cents..... ahd neds cue $2,854 413 40 $3,228,893 40 37848000 _........... 

+ ? OC) aed kek bes TIE Ms os es wcstiede: uctsonsese 7,709,577 35 
” 3 Pr Be eeasssebebes 2,600,000 GO 1,890,000 00 390,00000 =... 
Total currency inter’t..............0+. $12,159,990 75 $5,118,893 40 ......... $6,941,097 35 


ATLANTIC AND GREAT WESTERN RAILWAY, 
The following terms have been agreed upon by the Debenture holders of this Com- 


any : 
“ DEBENTURES £2,800,000, on 14,000,°00 poLuars. 

1. The $5,2°6600 first and second divisional bonds in trust to be taken by the 
debenture hviders in part liquidation of thir claim. 

2. For the Erie and Niagara, the New Lisbun and the Oil Creek bonds and shares 
in trust, of the face value of $931,'00, and for the money in the hands of the 
trustees, the debenture holders are to receive in cash $592,4 (, or at 4s 6d per 
dollar. £13 :,290. 

8. In substitution for, cver-due coupons on the divisional bonds in trust, to the 
15th inst., amounting to $1,171,000—income bonds, dollar for dollar, having ten and 
fifteen years to run and bearing 7 per cent in currency, from 15th November, 18€8, 
are to be issued to the debenture hoicde:s pro rata—the coupons themselves to be held 
in trust, so that in the event of any failure in the payment either of interest or prin- 
cipal on the income bonds, the coupons may be revived as a first charge upvn th: 
undertaking. 

Together these thre> items will amount to $7,020,000 or 50 per cent of the deben- 
ture claime. 

4. For the cther m-iety of the debenture claims, also amounting to $7,900,010, the 
debenture holders are to have the option of taking dollar for dollar in Second Con- 
solidat d Mortgage Sonds, bearing 5 per cent interest, in sterling, from 15th Novem- 
ber, 187''; the two years interest accruing between | 5th November, 1+68, and that 
date, to be paid in Income Bonds having twenty years to run, and bearing 7 per 
cent in currency, or the option of taking £ 80,0. 0 in cash, being £10 for every £100 
ee held, which is equivalent to 20 per cent for the Second Consolidated 

ortgage. 

5. Income bonds for $381,516 having ten and fifteen years to run, and bearing 7 
je: cent in cunnency from 15th November, 1868, are also to be issued tothe debenture 

olders in respect to coupons accruing on the first divisional bonds, from 16th July, 
1868, to Ist April, 1869, and on the second divisional bonds, from 17th July, 1568, to 
Ist April, 1870, from which dates the payment of accru'ng coupons to be resume !; the 
coupons themselves to be held ino trust as in clause 3. 

6. Income bonds for $700,000, having twenty years to run, and bea’ing 7 per cent 
in currency, fom 15th November, 1868, are to be issued to the debenture holders in 
respect of one year’s interest on the debentures to 15th November, 1868, at 5 per cent. 
The divisional coupons referred to in clause 3 and 5 are to be held collaterally to 
secure this issue also. 

7. On the completion of this arrangement, the £2,800,000 debentures and the 
$14,541,15) shares in the trust, are to be given up to the company for cancellation. 
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158 RECEIPTS AND EXPENGES OF THE U. 8. GOVERNMENT. [ August, 
All claims against the trustees are to be abandosied and the bill ia chancery to be 


withdrawn. : 
The effect of this arrangement will be as follows: 
aoe Market 
ue. _._ value. Sterling. 
Divisional bonds in trust... ...........0.000e sescecee $5,236,600 $8,141,960 £706,941 


onda MING ie 6ko iden o 0nd 65 seh nk. Baek cds 
Eeogene Lente (ayy Cense®) 700000 | 1,196,988 258,408 


are 2 592,400 183,200 
< “ 4, or second coneolidated 


merteae bonds bearing 5 per cent in ste:ling, from 

15th November, 1870, for $7,000,000 7,000,000 1,400,000 280,000 
nek Heeepicsn eubb benemsicvecsesace eoee $5,081,516 $6,260,618 £1,373,629 

—which will give for each debenture of £100— 





Face Market 
value, pr ct. value, p.c. 
Divisional DONS... ....cceecess cocccrecccccsee: cecseeeeeseeccecccerccse 42°06 95°24 

a8 
Cash, or $250—second consolida'ed mortgage bonds and income bonds for 
two yeurs’ interest at % per.ct. currency 50°00 


[This calculation is made at the rate of 60 per cent forthe divisional bonds and 50 per cent 
for the income bonds. 





RECEIPTS AND EXPENSES OF THE U. 8, GOVERNMENT, 

Honorable David A. Wells, Special Commissioner of the Internal Revenue, in 
responee toa letter of inquiry addres:ed to him bas published a statement of the 
receipts and expenses of the Government for the fiscal year ending June 380th, 1868, 
f.om which we extract the following: 


Orrice SPeciAL COMMISSIONER OF THE REVENUE, 
Wasuineron, July 15, 1868, 


Treasugy Department, 


Hou. William B, Allison, M. C.: 
1n.—I have the honor to acknowledge the receipt of your note of July 9, and in 
response to the same I eubmit the followirg statements, premising, h wever, that only 
sv bstantisl accuracy can be claimed for the account of receipts and expenditures for 
the fiscal year ending June 380, 1868, inasmuch as sufficient time has not yet elapse 4 
to allow of a perfect and «xact settlement on the books of the Trea:ury Densatment 
of all the accounts o) the last quarter of the last fiscal year : 
RECEIPTS. 

The rational receipts of revenue from all sources, for the fiscal year ending June £0, 

1868, were substantially as follows: 


Customy (gol)......6+..-.0-088 finsnteeuaveweb iden’ Saas obevdsed esa bedesveeiens $163,500,000 
Internal revenue (CUITENCY....c....00 sesscceces Oo cose ses CW46 050.500 60s ebbeanes 
Miscellaneous (currency) pueda bvabngbeesees oxeeubus vadsenbe 
Aublic lands and direct tax (currency)....... esd UAekenisen ele buccusahuscrsckeay 
NE i dics sviswddak wtilcnnetcs obdndn’ ii aide shimasdes everecccescccsescees 9406,300,000 
EXPENDITURES, 


If we divide the total expenditures of the last fiscal year into “ ordinary expenses,” 
or those which are required to support and maintain the Government, and “ extra- 
ordinary expenses,” or those which have been the unavoidable results of the war, 
we have the following classification : 

Ordinary Expenditures, 
1868-69. 

— — = 
C.yil List lative, executive, &c........... a beeseceeccccesee 95 P30. 000,000 
Interio: (In ‘ians) oeee 2,500,000 
Navy Department.... ... $aes ou nee's 604055 cad 5A aS PREV Ebs beteenECK 25, 17,300,000 
War Departament. .......----sececee ce 2 cecevessccess cores: ee « 66,713,410 00 83,081,013 
kngiueer Bureau (rivers and harbors)... 6,182,620 0 1,500,000 


ee Oe cece 0. Seeeesenseecseenvceseees +++ $146,232,379 67 $90,381,013 
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_ i cae 1h wi: 
1 mated or 
actual. appropriated. 


enh Seewes pusseace 141,635,551 126,000,000 
a part yutile dedt.. : $ 2a ee2 676 $ 








eee eewesese+ Coeoee eoreee 67! 25,000, 
Wii: ices dss 0'14% se 5,000, 40,000,600 
Freedmen’s Bureau... .....c.cccccee cccuceees sensceceeses 215,C00 500, 
Reconstruction e Ua Lgadalas bausecadededd b vax bv cenarecess 1,799,270 wees 
ee RE Ee mer 10,330,188 obeheeans 
a gre: ety ekg lost or —* in the military “service 
of the United Law sagcaumeaianeach se Mae ete 5,111,300 6,000,200 
Subsietence of Indiuns ...........-+0e0- waaracsae encesce 1,000,000 1,000,000 
National cemeteries..... dkwbeas opewats bance nates e694 Tope. * Sagat cues 
. Commutation of prisioner’s rations. Desh cuseaens pShis Gene «060 See eee 
UR cbs 0 son cbvebcaddvacibee decovecs eee Bibs 40052 ntact $225,318,S45 $198,5000,00 


Reduction of Taxation. 
The amount of taxes abated or repealed since the close of the war has been estimated as 
follows : 









Fei <= A ME Gi baksa cGasihonsneussepadss ant es dap whee RAedasiy. Soabesina ee-. $6,000,000 
niga iiss Ai ckene cuMRIGRibssi0akeug bas 60schsececnbves 40,000,000 
wt 2 Feo. 3 at (exemption of raw cotton) ies popes 

53 arch Peewee rere Oe seoeeeresee ee erecsereseses Terr rrrerrre tree eee y A 
isk OF Gaara WA. CRAM dah osc cdpdbkabeeabeweeetis Pel ake onsiacriince $167,269,000 





RAILROAD EARNINGS FOR JUNE. 


The gross earnings of the under-specified railroads for the month of 
June, in 1867.and 1868, and for the first six months of each year are 
exhibited in the subjoined statement : 


GROSS KARNINGS FOR JUNE, AND FOR THE FIRST SIX M YNTHS OF 1867 AnD 1868 
-—-June——,  —Six Months-— 
Railroads. 1867. 1868. 1867. 188 
Atlantic and Great ve cescesecccececcceeeseecs $390,796 $352,167 $2,460,230 $2,236,900 
Chicago ONG ALCON... 0. ceccccvesccccqcecncanceseuss 842,357 373,461 1,5 97,6 612 1,302,662 


Chicago and Northwestern.... ......e.eseees cane 898,357 1, 167, 514 4,596,294 5,841,623 
Chicago, Rock Islandand Pacific. . eke kecaecs 261,480 "366. 200 1,582,801 1,892,091 
Detrvit and Milwaukee ............ Abeecseeacsaeunn 136,713 135,020 712,526 ~~ 683, 

Illinois Central..... ..... WEES S¥ace dss cose oeedunes 516,494 543,019 8,022,838 2,875,066 
Marietta and Cincinmati,............ Miekeveeoa ee 96,535 95,924 537,593 672,315 
Michigan Central ............ 20.05 pidkinesaeevekea 284,977 825,501 1,944,688 2,085,398 
Michigan Southern & North’n resp gate eoccceees. « 804,282 863,550 2,050,702 2,322,293 
Milwaukee and St. Paul........ She Mied et nbegby sl cake + 68,395 458,094 1,990,501 2,512,100 
Ohio and Mississi ppl -. oe Sinaaace 240,185 217,082 1,549,30'7 1,383,079 
Pittsburg, Fort e and Chicago... Li yeekaweeh ase 507,451 601,246 3,280,336 3,766,900 
St. Lonis, Alton jie Terre Haute........... eekwvass 156,065 143,211 969,115 928,771 
Toledo, Wabashand Western.......... peasedaseses 8043810 293,344 1,660,087 1,654,012 
Western Union............. Wehddeeresehnuccavhas fae 60,558 97,835 =. 262,857 = «823,045 





Total (15 rOads)........ccccceeeescerereee soveee $4,722,642 $5,377,678$27,704,906 50,296,255 
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Returns of the New York, Philadelphia and Boston Banks. 


Below we give the returns of the Banks of the three cities since Jan. 1: 
A NEW YORK CITY BANK RETURNS. 

Date Loans, Specie. Circulation. Deposits. L. Tend’s. Ag. clear’gs, 
January 4. .- $249,741,207 $12,724,614 $34,134,39:  $187,070,788 $62,111,201 $483,266,304 
Januaryli, 453 +130,738 19,222,856 84,004,137 194,835,525 64,753,116 553,884,525 
January 18 .. 256,089,998 23,191,867 34,071,005 — 205,883143 66,155,241 619,797,369 
January 25 ... 258,392,101 25,106,800 84,0-2,762 210,093,084 67,154,161 52875031228 
February 1... 266,415,613 23,955,320 44,062,521 213,330,524 65,197,153 637,449,923 
February 8... 270,555, 22,823,872 31,096,834 217,844,538 55,846,259 5 97,249.595 
February 15... 271,015,970 24,192,955 84,043,296 216,759,823 63,471,762 _550/521.185 
February 21... 267,763,643 22,513,987 34,100,023 209,095,351 60,868'920 452/491’E92 
February 29 .. 267,240,678 22,091,642 84,0 6,223 208,651,578 58,553,607 705'109'784 
March 7%...... 269,156,636 20,714,288 34,153 957 207,737,080 57,017,044 419 r318,50 
March 14,..... 266,616,034  19,744,70! 84,218,381 501,188,470 54,738,866 691.277,64 
March Bl evens ++ 261,426,900 17.944.308  34.212,571 191,191,526 52,261,056 649 “482 341 
March 28... 257,378,247 17,823,367 84,190,808 186,525,128 52.1238 _57/843-908 
April 4....... 254,287,891 17,077,299 34,227,108 280,956,846 51,709,706 567,783,188 
April 11...:."} 252,936,725 16,343,150 34,194,272 179,851,880 51.982 609, 493,371,451 
April 18....... 254,817,986 16,776,542 34,218,581 181,852, 8 , 508854400: 623,713,923 
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June 22.....002-.664. - 15,993,145 53,381,820 182.711 
is 



























Date. Loans. 8 .. Circulation. oe Zonk. 
1 4 Eisen 





202. 
sas 9,124,830 211,484,88% 72,567,582 

June 27.00.00. 276,504,' 36 7,758,800 34,048,721 214,302,207 853, 
duly Pires «++ 281,945,931 11,954,750 84,032,466 221,050,806 72.125,939 
3uly li. = 147,708 19,235,318 34,068,202 224,820,141 68,531,542 
fd ES 912,490 20,399,031 $4,004,111 228,180,749 71,847,545 

July 25....... 350345 253 20,804,101 38,963,873 226,761,662 235, 

PHILADELPHIA BANK RETURNS. 

Date. - ] ae. Loans. Specie. Circulation. 
January 4... $6,782, $52.00 :,304 $235,912 $10,639,000 
January 11.... oa SeUSL OOD 52,593,707 615 10,639, 

16,827,423 53,013,196 320,973 10,641,752 
Hy ry 599 279,393 0,645, 


clear’ 
senniT: 54 
7,802 
oor oan 567 
isis 
ara tiea4s 

640,663,329 
530,828,197 
553,983,817 
516,726,075 
693 
591,756,395 


505,462,464 
487,169,387 


Deposits. 










einaeeeens ca 16,664,232 Be 791. 56 182,524 10, 626,214 156, 
Duly 20.......0..eee00 47, 53, 994, 618 183,252 10, 647,852 45,637,975 
JULY 27Z.....ceeee- eee 16,855,894 54,024,355 195,836 10,622,247 583,220 

BOSTON BANK RETURNS. 
(Capital Jan. 1, 1866, $41,900,000.) 

er e——-Circulation—— 
Date. Loane. Specie. Tenders. yey ape National. State. 
Januiry 3........ $31.960,249 $1,466,246 $15,543,169 $40,856,022 636,559 $228,730 
January 13....... . 97,800,239 1,276,987 15,560,965 41,496,320 24,757, 227,953 
97,433,468 926,942 15,832,769 41,904,161 24,700,001 217,372 
97,433,435 841,196 16,349,637 43,991,170 14,564,¢06 226,258 
96,895,260 {77,627 16,788,229 42,891,128 24,628,103 221,60 

97,973,916 652,939 16,497,643 42,752,067 24,850, 221,7' 
98,218,828 605,740 16.561 401 41. 550 24,850, 220,452 
97,469,436 616,953 16,309,501 40,387,614 24,686,212 216,490 
ie . 100,248,692 633,832 16,304,846 40,954,986 24,876,089 2'5,214 
101,559,361 867,174 15,556,696 89,770,418 24,987,700 210,162 
25,032,418 197,720 





eeee 101,499,611 918,485 14 .5g2, 842 89,276,514 
.eeeee 100,109,595 798,606 13,7! 2,560 
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96,938,524 1,186,881 12,199,422 
041,726 1,018,809 12,848,141 
97,458,997 766,553 14,158,806 \ 
98 116,632 631,149 14,368,900 41,470,372 
99,513,988 561,990 14,873,575 41,738,706 
632 6,433 14,564,614 42,583,871 
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